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Pentagon steps up Msm. toiLK 
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equities U.S. arms spending of cbi steel industry 


ease 
a little 


for next decade- 

BY JUREK MARTIN, U.S. Editor, Washington, Jan. 27 


BY -ADRIAN HAMILTON. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT- 


■# V^K-F • EQUITIES turned easier in „ , . „ _ __ .. . 

modest trading with the ft so- Declaring that the U.S. has no choice for the foreseeable futnre hut to serve 
. There is now no hope Sot a share index closing 4.6 lower at as the counterweight to the Soviet Union, Mr. Donald Rumsfeld, American 

535ES? on OieMmSe eL" ILgh £ Defence Secretary, to-day outlined military spending plans for the next fiscal 

senior Syrian officials said in the F.T. Government Securities year and for the decade ahead. 1 : ' 

D am ascus vesterdav index closed 0.22 off at 63.61. 

with this ch-^, JWv. Rumsfeld, adhering closely he warned that Moscow would number of Trident submarines. 

SvTia MMinterertihE tic °rl»fn • STERLING gained 10 points to the lines laid down by his still look for areas oF American on top of'the 10 whose construe- 
of ito TLZwh f-w against the dollar to S2.0265, Predecessor. Dr. James weakness: tion has already been announctrd. 

Security CminSl wsohirion its depreciation unchanged at 30 Schlesinger. disclosed plans to Thus, it was critical for the Cost estimates' are between 
reso i u “flT build a new intercontinental bal- U.S. to maintain two areas of SUWObn. over the next 16 years. 


■MR. John Methven, Director- THREE low-interest loans total- plan -to double production famll- 
• General of Pair Trading since ^ £8Sm. for. the U.K. steel ties lor stainless steel flat pro- 
'..1973 is to be the nextdirector- industry have been approved by ducts id Sheffield. The eorpora- 
^ '-General nf the ' Confederation the Commission -Of the European ttOQ-hOpes this wtU allow it to 
of British Industry Communities. '. ' . win back substantial home 

W Methven, previously deputy . Two British Steel Corporation market orders now going to over- 
chairman of : id’s Mond.' projects benefit, . with . £35m. seas producers. . ■ 

-' division; wlll ' replacfr - Sir approved for the Hunterston, The . £35in. loan for. - the 
' Cainpbeir Adamson- who will Scotland, ore- and. coal-importing- Hunterston 'terminal, is believed 
-leave 1 the Rost- — ''-which- he terminal and another £30m. for to be- the largest single -loan 
• has held for "seven years — the mmternisatian. of the BSC's given to any EEC member 
’ in mid to'late Jtin'e," stainless steel plant at Shepcpte.coantiy fay the Community. 

The terms of Mr.' Metbven’s hane»- Sheffield;- • ■ . - 5 It will be wjmplementary to 

'appointment havd not yet been The remaining £2Qnx will help the'£I4£m. loan already n ego- 


compared with £16,900 in' his 
present post, • 


aniiff. - - . . ’ ' ' craig! Steelworks in Lanarkshire. 

News .of the rloan for GKN which wflf be served by the new 


reco'-nisimr Pai«rinfan YiiSts ner cent The dollar's narrowed bl,nd 8 new intercontinental bal- U.S. to maintain two areas of flMln. oyer the next 16 years. The CBI has clearly avoided ealls detifi&ted'- employees *- at fee terminal. 
Sc Jl™ L on rtMl™. ™ listic missile system. an unspecl- strength and_ stability— Western which implies a further .10 to 12 fmmSome niemWstnVnMim neighbouring .East Moorexteel- 


Efforts were already under way to 2.37 per cent. (2.36). _• 

• last night to find an alternative „ _ . 

forum for new peace efforts. • GOLD gained $1 to $126,. 

pleaded for such efforts when he ® WALL STREET dosed 3.<0 
began two days of talks with down at 957.81. 

PremieT iEtak Kabin ' • COCOA and coffee prices rase 


fied number of missile-carrying Europe and North-east Asia. submarines;- including missiles. 


from some memters to appoint 'neighbouring .East Moore .steel- :. As. bn -the GKN scheme, there 
a- hard-line opponent of Govern- w9!?^-' closure by. the ^ b een a sleep rise in the 

5_r„ - ■, .. ■ • RKT! m 19R1 Manv ateodumriroro . . r iT .. _ T r__. 


strategic reserve stMks depleted t h e necessary armoured troop nuclear-powert'clmissile cruisers. Government ; --r which wllt/be- -'completed by '.next' ^ -jhe latest loans tu the BSC 

by the 1973 Middle East war. carriers, 50 per cent of its art!!- H new nuplear-atlack submarines, Mr. Methven believes that indus- A Pru- 'takes its total borrowings, from 


In Paris, M. Camille Chamoun. sb^ly on the terminal market In comments awompanying lerjr needii and 64 per cenL of and eight -gas-turbine missile] t^y . should co-operate - more 


Lebanese Interior Minister, said 
Syria should withdraw all Pales- 
tinian troops from Lebanon it 
it really wanted to restore peace. 
-Rack- and Page 6. Editorial 
Comment, Page 16 . 

Vorster troops 
‘defend Huambo’ 

Angola's Luanda Government, 
according to MPLA sources, 
remained convinced that South 
African forces were operating on 
the southern front in defence of 
the rival Unita capital of 
Huambo and the Benguela rail- 
way. Mr. Hilgard Muller, South 
African Foreign Minister, denied 
in Parliament that intervention 
had violated the principle of non- 


SOOrCpwtai — 

London 


2ii Position 
Fitnres , 


the statement Mr. Rumsfeld a ra dios. cruisers to serve as carrier fleet with Government ah(f t 

former Ambassador to NATO, defence. ; r-. T piay a ' more - responsible 

said: ** The acquisition of a large ]Vficcil(PC ^tepieht also says tbe .in making national polic 

d h VCI ?h 1 5 e lT c n c p lea L ^**SS11CS- - US may : start to construct in He has gained a reputation, 

bility by the l .S.S Jl. has had arrayed acainst a aew land-based missile present job both as :a-^s 

ment,’ the annual exercise The Pentagon calculates that The Peiitaeon has felt fbr some 

which immediately follows the it will have to spend S2^bn. in time that imnrovpd' Soviet JtSnS 1 • 

presentation of the national fiscal 1977 and a similar amount c.pabUitp hu^der',?"^ DlSCreet. ' 
Budget. for each of the next five to Minute man inereasinvlv vninor- tr« «« <v. rin'r -i*, , 


Ji, 5 ew lM-L - ~~ aa acK suotnarines. Mr. Meuiven believes that indus- 'takes its total borrowings, from 

ana eight ■ gas-turbine missile try -'should, co-operate- -more -»-*t i ; - , the Gomm unity to ‘il99.6m. The 

cruisers to serve as earner fleet r with Government and should . ' WplPfllBfifl ^ ' ; w EEC has Jen t another £11 65m. 
ae I5 nce v - play a more responsible". role - • „ ' ' ' ' to the private sector of the steel 

The statement also says the , in making national policy.' .' " new maJ- wul. need iadustry and the UJL cdal 

US. may : start to" construct in He has gained a reputation in his 600 JX>0 ton nesjbf .50-foot buletSj- ( j us » r ,r : 

1 S 7 S a fuiir 'lunrf.Tincii^ i- j.k ' 31 7P9 r The fiK'PJ mill will ho' . 1__ I 


The plans were containefl to ™ u authorisation is given to re- dards and as a supporter of the must cdme-;from I^st MoorSv^c^^^ . 

he Pentagons posture state- m ° r ® extensively equipped. place the '.Minuteman network. consumer. . j . said Mr. Bill Torbutt, vice-chair- IV/lnr^ inhc 

tent the annual exercise The Pentagon calculates that Tbe Peritaeon ha* felt fbr 5fnmp '•?... man of fee East Moors works’ JjYAvPlC JUU2> 

rhich immediately follows the it will have to spend S2.2bn. in time that improved Soviet missile action committee,, lastnlght . .- - Both Community and ElB 

resell tation of the national fiscal 1977 and a similar amount capabiUtv has rendered the UlSCrCCl “ This paw development.!* '.-the loans are aimed particularly at 

. . . . f ? r each of toe next five to Mlnutemaxi increasingly vulner- He eoins to the CBIaVa time ^ope-we have of keeping projects which will provide more 

President Ford has already eight years to. bring its reserve abie . - W the works open." . - - -jobs in depressed areas. The 

isclosed a S7.8bn. increase in material up to the desirable The Pentagon had- originally Z ' nSdeTS , Two. yean a«o the costof the Commission.- pointed out yester- 

“ 52ft* “ Iev . els - hoped to W able to Send £SS£ S JHftfteSStfflSS ^Project- wa^put day that Hunterston,. when fully 


Sop Oct Nov Dec Jan 


ssa? 1 up 10 ^ desirable i^JsrarjjBM 

U77 and has indicated that the On the new weapons pro- S fi^y«r? 

Pentagons share on national grammes, the Pentagon said the pruned in fee budget tb SlOO.lbn. iLJandor^SatioS M nol 

expenditure would rise from present SALT agreement with However.-. Congress is unlikely re^ strenJSS of the CBI 

about the one-quarter it now the Soviet Union had been taken to permit the proposed spending T0 u wtidSuft ' 

commands to about 28 per cent into account but acknowledged to go through unscathed, sfnc^ Government 2SS ^Sd ' 

b y W80. that a new SALT understanding under President Ford's austere 


enf, onH tha nwimmanilsrinne pivjCT.1- naj .yui LUill. aUllLCTblUIl, WilKU IUUY 

of ti fereeSnSm^iSiuto fate batthis l^s now risen to ESIJBbl developed, mil provide about 200 

The Community loan makes nip j 0 b* - fee Sheffield scheme 
to a strenethenins of the CBI's mBC ^ fee difference. . approximately 300 new jobs, and 

roie ■wrssayM jija j— »» «■ 

Government talks 'and a jSSSSSiS : £ B SZU m ^ ardi ?‘ ^ 


-V a eo J pr ir CIp J of no "' by 19S0. that a new SALT understanding under President Ford's austere .iwZh.. tiip^ ^recessiwi in demand^ -for- The * attraction of this fiuro- 

interference in fee domestic wife May cocoa gaining £27 to While Mr. Rumsfeld suggested could have some impact on fee budgetary- limitations, it is ®bad \and the -BSC’s'- current peah money to the BSC |s its 

°L„- b °i c her countr !“' £73025 a tonne and March coffee feat the likely Russian tactics future. defence which appears to have mlW' • - Itoanclrt 'plight 'would ' not alow Comparative cheapness. Interest 

£28 ’ 5 t0 £s44 - {? f . utu r e would continue ' to At present however, the in ten- gained while domestic social pro- iwTin Soutbambuiir in lflSt down th? city's biggest develop- rates .on loans from fee Com- 

;!??? intenriS2 e Iirn 1 S d w? eC *f « wa> I a i« inf In th. *>e to relax tension with the U.S.. tion is to build an undetermined grammes' have suffered. . ™ ^ SLfiyp? «"■ ■ : • wunity ‘are about 9 per cent., 

tated intensified effort Page 6 • FALLS in interest rates »n the • . Mr. Metnven is a lawyer dj The Sheocote Lane cold rolllnjs while fee EIB has been charcim: 


tated intensified effort Page 6 • FALLS in interest rates in the 

_ « ... , ' money market* make a further 

Spain likely io cut in Minimum Lending Rate 
ricklav rpfnrms hy fe e Bank of England rabble 

aeiay reiorms on Fr;daj . ^ ^ 

Spain's political future wiU be ^ ir srroitvrV rmr 
charted to-day when Se nor Carlos inSSiS 

Arias, Prime Minister, makes 

what is expected to be the most " t0 ,S£ aKJ 
important Spanish political staft- R ac i 8 pt tte Crown As® 013 - 
inent for 30 years. There were Back Pafie 
signs last night that fee Govern- * SHIPBUILDING industry new 
ment and King Juan Carlos are orders last year were fee lowest 
to delay reforms. Page 5 yet recorded. In fee construc- 


In tbe future would continue to At present however, the in ten- gamed while domestic-social pro- RnTiTin Southamtitnrr in laosldowa the city's biggest develop- rates .on' loans fr 
be to relax tension wife fee U.S., tion is to build an undetermined grammes'have suffered. • •• yffij ment ; . t . unmity "are about 

is a lawyer oy ,Thc Shepcote Lane cold rolling, while fee EIB has 



Tninntni^W iwiipv- [financiSi piigbt would not alow comparative cheapness.- Interest 

Bora in. ;li« £* S“ 

u r 'Mpthvmr »« a tsvrver • hv 7nent, . .*■ . . r .. .. feumty a re a bout 9 per cent., 

training * T 1 -The Shepcote Lane cold rolling, while fee EIB has been charging 

to deputj chairm.au'. of thef " y; ■■■ /' ' -. r ; '■ • 


wants another £ 90 m. 


_ Mtrad -division.: ^' : :He. : was| . - jr> 
' ' ; appointed r «'part-tith6 member-}- 
of the Monopoiies .Conrmi&ionJ r 
in .1972 and Dimrtor : General- f. -: . 

of. Fair Trading -ra 1973. :.i RY , 




He said, yesterday .-that he; sayr j 


.BY CHJHS BAUR, : 


yet recorded. In fee construe- BY JOHN ELUOTT, LABOUR EDITOR 
tion industry, too, orders in . 

November fell to their lowest for A , call for the Government to the MSC, showed his impatience end Of their courses last ‘year, 

.« as a n __r nlprlfTA Fflfrm mrnr trip winnnn urith »v« n n »■ u. +u; n * ■ « ■ 


eight months* according to i) of Pledge £90m. over the coming with fee Government over its this figure had now slumped to &RaTn'«nW.'«»rf that 1 

for Scotland E figures. Page 6 year to create apprenticeships slowness io fee pastai introduc- 80 per cent. Sir ^Campbell. Adamson-said that < 

r^rrt Hfirn. fnfmp . rr, niM . •* and jobs for some 60,000 young ing MSC ideas, when- he said last The£9Qm demanded vesterdav v C i-!»^ d tai?B a t ^ refrni ?- n ™ 1 

Jl 0ry • SAUDI ARABIAN takeover of people was issued yesterday by night feat tbe Commission bad b y fee MSC wmbetoeti oufSI hohday ' ... 

Minister, went far beyond fee Aramco oil company is “immi- the Manpower Services Cora- been “ irritated " . over such day' in a letter to Mr m{£wi' ’T he friendly: persdader Page 21' i 

cautious official Tory line in a hent," according to fee Saudi mission, which wants fee money delays last year. He added that Fok seJreSfJ fo? E^nlS 1 er x^ge . 

Lords devolution debate last petroleum ministry- to be contained in the Govern- he would be “ very angry " if tj includes £55in fnr uwfmm — •rr a 

night and strongly supported a ^ D/yr .„. . TT „ meat's next package of un- Ministers now suggested that August to create and mrarw fi in New York - ‘ * 

directly elected Scottish • POTATO s tP<-kson UJv. farms employment measures. the MSC itself was responsible 35 000 training niar^ffnr^smm^n 6 

Assembly wife some revenue down to 675.000 tons, accord- ./ , Q . for the level of unemployment. appren- 

raisin-? Mwpra. Paec * inc to the Potato Marketing Thls »0m.— averaging out at „ zr ‘ , ““““•"wuihil tices in mdustry, £30m. to pro- 

raism 0 powers, rage 8 Bn* ird and! bome-SS wnootatoS £L500 P er person— would be on pe problems of unemploy- vide for 22.000 to 23.000 extra job ' ■ ■ 1 . . 

rirtH tfilkc r»nrl could be used the P end of t0 P Pf “ extea £126m. already ment are awful, but to some creation vacancies this year, and ep«- . . \ 9 z 

^ uu c,,u AnriL Page 25 provided by fee Government for p.. Ion . . ^ r— — — ~ — £5ra. to speed up fee modernise- i ™w»h -,oj 

The Cod War talks between Mr. p ‘ special MSC measures in recent *- JlVe .forecasts Lim. tion of fee Employment Services A. month* , j f-f 

Harold Wilson and Mr. Geir Hall- • PRICE COMMISSION has months and would bring the jobless Page S Agency, which runs employment 

grimsson. Prime Minister of called for an inquiry into the MSCTs total expenditure this year Society Today, Page 17 eschajages. ' — 

Iceland, ended in London. Mr. widely differing profit levels to £380m. ' — The £30m. for job creation 

HaUgrimsson has returned to within the coal trade. Page 6 The proposals were drawn up extent are self created ’’ said Sir would be io addition to £40m. 
report to bis Cabinet in Reyk- _ . . yesterday at an extended Denis. which. has already been promised 

javik. Back Page • SPANISH finance ministry monthly meeting of fee MSC's This was because unemploy- b >' the Government and which is 

has denied reports that fee governing Board, comprising ment had partly been caused by expected to have been allocated 

Tanker SUFPOUnd peseta is to be devalued. representatives of the TUC, CBI fee domestic policies of both the 10 creation schemes providing 

s - armraup «f ahmii and other interests. They mark present and fee last Government 30.000 jobs . by. July. The scheme 

Olympic Bravery, a new Onassis • iThlfJr « oi.pM hv the Commission's bid to ensure on inflation. was Introduced last October and 

Group 275.000-ton tanker, was ^ *'55 , ^ that job creation and training “This was true of fee Heath up to now has created 7,339 Jobs 

ltst night on fee rocks at Ushant L ~ °B 151111511 uo m csuc u p a significant slice of fee Government from 1972 onwards costing almost £Sm. 

off the west coast oE France. r ° UTes - ra «c * • measures now being drawn up anti was added to by this Govern- As part of a review of its 

Back Page ^ PAPER and board exports by the Government. ment from 1974,” said Sir Denis, special unemployment work so 

Sweden fell by 30 per cent, last This follows Mr Denis Healey, who retires in the spring. . far. fee MSC - also reported . 

Easy riders Year from 4m tonnes to 2.9m. Chancellor of the Exchequer. . IT >s extremely unlikely feat yesterday that fee number of 


his^main gob ; as 'representing .THE British Steel Gfeorailotr 
feade. and industry ; against fee wjfets. ^ re duce-.- Its : labour 
claims of other sett ore and force fe. Scotland by 1 at least 
throughout Govern ment. policy! L500 in fee next fei»e nmnfes 
making and stressrag . fee ^ hy . a fbrfeer or we 

portance of fee . : m arxet I OTer comine ora rears 


^g^^iGOftR&PO^DBVT • 

^poraikKr, sioml manager-designate for 
s labour ' Scotland, said that fee UWff 
r at least •' redundancies— a tenth of the 
e months manpower Jh the Scottish >ec- 
f or more '■ fions of the general and strip 


fee.. : market over tire coming . Qre years ■ miiis diytsiotf— would be Sought 
... . under Its plan fbr lahourr in w«pks with high-cost open 
isan- -said that, economies: agreed: ^rffe ,.fee "-.furnaces .af Clydebridge, Dal- ‘ 

i tnrflfl-mftntn ^ » t r 


• epmr . . i saorawsoo i sznaG0OB66 
1 month -.OJeo.77 d^jlLSenaOUls 
.3 montha I. 2 M-&E 2 rtia \ 3 J 57 A 57 di* 
12 numrfaa - j B^S-8.16 dh ; 806-8.Q3 dla 


trade unions last Friday. -, 

Thi^ information .' was 

received Tiy senior nahibn-"' 1 ' 
officials in Scotland yesteiday 
and ..similar details- wfll be * 
given to fee. unions for plants- 
in England and Wales within a- 
week." 

Previously; fee BSC only 
said it wanted to shed about 


: Lanarkshire, Clyde (too 
and Glenearnock.- 
' The flipt' four; of these are 
also, to -hear . the- bra^t of fee 
longer-term manpower cats. 

Uniott opposition to the cais 
seems likely lo . be muted. Mr. . 
Aifeirr BelL Scottish organiser 
of the Iron and Steel Trades 
Confederation, said applies- 


, S^a7Td(*; I ^? p , le *f er two yemesj, . thms.for. voluntary. redundancy . 


f . 2 ^ 7 i£E -U> ' 3 ^ 7 - 2-57 dii 

0 OR O IA ax. • o ico ns ji_ 


wit boat giving details. '■ ' 
Mr. Jake' Stewart; BSCs divi- 


rolght •' exceed 
heeded- ' 


number 


XC .31 Ul^UI UU UIC LUVIM) 4 L UhUdUl " - „ 

off the west coast oE France. r o ules - p*Sc 
B ach Page * paper an 


Easy riders 


year from 4ni. tonnes to 2.9m. ( Chancellor of tl 


ly feat >-esteriday that fee number of 


c.,« iTftrtnn «.-h„ h->c rirfrian tonnes Pace 4 30,1 oth e r Ministers agreeing fee employment position will extra school-leavers put into its 

Sue Horton, who has ridden more « . with TUC leaders at a meeting look much better by fe e autumn training schemes should soon 

unniiD ? f the „ TUC-Labour Party it might look worse,” reach -'23.000, while its training 

the flat in jsurope, is fee first LABDUR Liaison Committee on Monday added Sir Denis. He was com- opportunities scheme (TOPS) for 

wmL?.! • BRITISH GAS Corporation is that fresh measures to alleviate renting on figures which showed retraining unskilled adults just 
at insisting on exclusions to a unemployment would be intro- feat whereas 92 per cent, of the exceeded its 60,000 target for 

y ctered shop agreement with duced soon MSC's “skill centre” trainees 1975 and an 80.000 tar|et hid 

^ eann S- T<wia > s white-collar staff & within fee gas Sir Denis Barnes, chairman of were being placed in jobs by fee been set for 1976. 

“* industry to avoid a revolt among ' 

n m X1 non-union employees and to ■ 

Briefly • • ■ ensure emergency cover in case £ "fl / ^ _ * J _ _ 1 • . ' J ’ 


industry to avoid a revolt among 
non-union employees and lo 
ensure emergency cover in case 


Sir Denis Barnes, chairman of were being placed in jobs by fee been set for 1976. 

5% price rise deal is agreed 


MRS. SHIRLEY WILLIAMS. The list of products included round Of general increases before 

Secretary of Prices, finally to!d in the package — which is known the summer. 

the House of Commons yesterday to include tobacco products, beer, Mrs.. Williams said", that the 


Kidnapped deeper -eireas * - * Z>70 UflCt T1SC (1631 IS 3 ^ 66(1 

Patricia Hears t, 21, went on trial ^ COWLEY engine tuners have O 

for bank robbery in San Fran- won their 16-month fight for BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT - ' 

cisco yesterday. re-classification as skilled ____ 

Keele University students plan workers. Page 8 g® 5 -. of products included round Of general increases before 

to stop work as part of their - Secretary of Pnces, finally told in the package — which is known the summer. . 

campaign for a free day nursery. COMPANIES ■ C ° T ? m , 01 ^ yesterday to include tobacco products, beer, Mrs., Williams said- that the 

wnindmi nn a now Chilean nih. m awn intfrnational 1,181 s ^ e ^ ree * Mme foods and clothing as well scheme was aimed at bringing 

Explosion on a new Chilean sub- # - REED lNTEKiVATroNAL men t t0 bold pnee rises to 5 per as a \s-ide range of household forward the -benefits of the 

manne at Scott Lithgow ship- feird quarter profits fell from cenL for fee six month.'? starting items— will not be released lower ‘rate of inflation now ex- 

yard. Greenock, injured seven ESAm. to Bii m bW fee FebruaJ? 1 on a range of goods officially until nearer February JS « a result of fee" oecS 

men. wo Li SS Sm 19 and 8 “ ountm S f ° r be ^ ween la t0 16 when the scheme comes into of wage restraint. 

Driring test fee — £3.25 for the f 40 - 2 ™- t0 £26 - 8m - ” age 13 and 20 per cent, of consumer effect in fee shops. She said feat although- the 

past six years— is to rise to more ljex expenditure. Answering a question from undertakings- given by . UJLi 

thra « shortly. • INTERNATIONAL ?>"■ s »>'/ Opprehemt. Con*rra- J&\ 


Chilean nih. m nmn lNTFttNATiONAL 1,181 s,ie ^ a ^ 8 ° t . md “ stl Y s ^ ree * ®°me foods and clothing as well scheme was aimed at bringing 

J REE ^. ment t0 b ® ,d P nce t0 5 per as a wMe reuse of household Forward the -benefits of the 

ithgow ship- feifd quarter^ profits _feH from cenL for fee six month.'? starting items— will not be released lower 'rate of inflation now ex- 


erno™ t. n« a., pim i« anrf scu^uie rames mro of wage restraint. 

Driring test fee — £3.25 for the f 40 - 2 ™- t0 £26i8m - ” age 13 and 20 per cent, of consumer effect in fee shops. She said feat although- the 

past six years— is to rise to more ljex expenditure. Answering a question from undertadcings- given by . UJLi 

than £6 shortly. # DAVY INTERNATIONAL Mrs - Sally Oppenheim, Conserva- manufacturer obviously only 

Mrs. Alice Crowther, one of forecasts profits for the year ° ri 3CI h c- tive spokesman on nnees re!atetl 10 British -made goods, 

Britain's oldest women who has ending March 31, 1976 higher JJSTLhSL 1 ^ some Impoiters had indicated 

died aged 107, trad been teetotal than the previous year's £5.96m. 5h£ „ f^ ld was hoping that— while they could not give! 

since she was 24. • ***** in and Ij*» interest, despite fee fact that some nationalised industries definite assurances— thev dldl 


Page 19 and Lex 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise WGI 63 + 3J 

indicated) Youghal Carpets 80+5 


indicated) 

RISES 

Treasury 3pe 1979 J8S{ + i 

Allied Retailers 134 + 7 

Armstrong Eqidpmnt. 69+4 

Baird (W.) JJ* + j 

Cavenham + * 

Charterhouse Group aa + 6 


Concrete 

Furness Withy 

Haden Carrier • — 
Hall (Matthew) 

Hambros' 

Hamhros Inv. Tst. A 

Lampa Secs. 

Lex Service 

Macarthys Fhann. ... 

Dralid 

Sandhurst Mktg. — 

Sidlaw Inds 

Utd. Newspapers — 


61 + 6 

215 + 5 

..._ 115 + 4J 

122 + 4 

220+10 


76 + 5 
127 + 6 
271 + 2 
93 + 8 
234 + 7 
36 + 6 
70+6 
235+11 


FALLS 

Treasury ISpc 1930.. .£38 5 - i 

Asscd. Dairies 226 — 4 

Beecham 343 — 10 

Chloride 103 — 5 

Deeea "A” 260 -8 

Hawker Slddeley ... 308 — 4 

Meta l Box 279 — 7 

Philips’ Lamp 993 — 20 

Rank Orp. “A'* 160 - - S 

Tate and Lyle 2S8 - 4 

BP 588 -5 


interest.** despite fee fact that some nationalised industries definite' assurances-— they did 
some of the pre-conditions to would contribute to fee scheme, not expect prices to move signifi- 
participation. laid down in toe riiougn fee made it clear feat cahtiv out of line with those of 
summer, had not been met. this w-ould be only done if it did home-produced items on the Iter. 

She described fee scheme as ” < ^_ # 1 . nte f ferc ' v 'ife fee Govern- She-' also said that 'retailers 
a “useful step in our progress *Pv*‘. s strategy of reducing fee dealing in. fresh foods had 
towards overcoming inflation.” °'zF ils . fe e state-owned agreed to recommend keeping 
Britain, she said, was already on cor Poraiions. margins down on at least one 

course for the target of bringing The most likely contributor item, in three main categori e s;- 
fee rate of price increases down from the public sector would meat ' one' other protein, fruit 
to single figures by the end of the seem to be the Gas Corporation, and vegetables. . 


Directors’ 
Deadline 
March 31st. 


; If. you are a. Director of alfevate ■ Company whose year 
ends on -March 31 st, we ean save yt^^ousand^this year in- 
corporation Tax by diverting pre-tax? - profits into a Rqveaiue- 
approvedy tax-exempt sa\ongs mnd for your exclusive' benefit. 
The amounts' so diverted will he fully deductibleTor Corporation 
Tax and .will not be assessed on yoii persoiiMIy ^ 7 ■.'■ >. - 

Please act now as time is short .'and: contact us % tdephone- 
telex or the coupon belo'vv'. We’Il do thti resL: -r .' V 
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LOMBARD 

The big flaw hi 
economic policy 

BY C. GORDON TETHER 

WHEN 1 the Chancellor nf the of the trade unions in particular 
Exchequer was ashed whether and the country in general for 
the relaxation of hire purchase the continuance of. controls on 
restraints and the other minor incomes beyond the end of the 
measures for boosting demand present programme in mid-year, 
unveiled a short time hack And there can be .little doubt 
wouldn’t run the risk of weaken- that, without that, the whole of 
ing the attack on inflation, he the progress in getting inflation 
replied that they would actually down to manageable levels 
have the opposite effect. The achieved during the past year 
resulting increase in (he size of could be instantly put in 
the market for consumer goods jeopardy. 

would, he explained, both give a ln this connection, it has to 
inrf ^ Ve r" ier ‘ l . !> l \‘, x be recognised that the rationale 
anc * , cut . ^°. wn ,ls ° ut ’ of an official policy that insists 
J° r^specl I of uneraploy- on materially eroding the real 
menl pay. thereby exerting a va | ue 0 f people's incomes at a 
downward pressure on one or the lime whe £ hundreds of thous- 
Budcet 1 dSf ,n generators— the o£ peop i e are being put out 
Budget deficit. or. work by a national lack of 

The logic is. of couise, un- spending power is apt — not sur- 
assa ilable— given tbe fact that prisingly — to escape the general 
the economic slow-down ha? now public. Which means that people 
reached the point at which there will see a continued official deter- 
is a great deal of underutilised mination to pursue such an 
capacity in almost every dlrcc- approach as misguided — if not as 
tion you look, and no question, a “capitalist plot” of the kind 
therefore. oF an expansion in that extremist critics of White- 
spending power creating an hall's economic strategy have 
excess of demand over supply, been darkly hinting at. 

But since it i< j,ii unassailable, 

why is it beinp applied in .such J?. ,n , l i e ‘“ flatlon P r ok' em 

grudging fashion? ! afflicting us at present stems 

6 h . primarily from wage excesses, it 

is clearly of paramount import- 

UClTGr cnance ance that the main instrument 

we are depending upon to cure 
Mr. Norman AUdnson. .IIP. the it— incomes policy — is not blun- 
Labour Party's outspoken critic ted by the Government's hand- 
nF the present official line, got jj n ji 0 f other aspects of economic 
to the heart of the matter when policy. But. as it happens, it is 
he asserted earlier this week becoming increasingly apparent 
lhat there was nothing to stop that the balance of advantage on 
the _ Government introducing other counts now lies with taking 
policies that would not interfere firm action to set unemployment 
with the reduction in the rate of movin'’ down, 
inflation but would ensure that 
the rise in the level of unemploy- A *e4-Srl/-k4-g\ 
meat was curbed. Indeed, it can /YUIlQUit. 
be cogently argued that there . „ „ .. . _ _ . . 

will be a better chance from now ^ ter a11, 33 “ e m03 J ?“ec t ? ve 
on of keeping the disinflationary antidote to any type of inflation 
crusade on course if the « to be found in increasing the 
direction of economic policy is supply of goods, a disinflationary 
radically changed policy that is keeping a substao- 

0 . . . , . . tial part of the country's manu- 

for hav M e factoring capacity idle cannot be 

P ° C ^ 1 * anything but counter-productive 
U & Wa j^ th r * n the longer-term sense. In 

4 S jf x f rt,as i 0ri nnr ^ ew of our external payments 
enormous Budget gap by cur- pogjtjpn^ it would obviously be 
tailing revenue and setting a jj good if the world econo- 

cient extent to ensure that re- 
a iL S »ft eV iS? SPK ex P ansi oo was export-led. But 

SinC ® no one Cia sa T how loT1 8 
5T!fj£BS SiM . S! we might have to wait for that 
t m™™. 5 1 «nL to d0 n ' r w 0 uld be absurd to suggest 
the incomes policy sense. that it const jtutes a decisive 

One. of the main arguments reason for delaying action to get 
employed to induce the trade unemployment down, 
unions and the country at large Finally, what hope can there 
10 c °-®P e ,r at ° ln enforcing the £6- be of the Government’s' iong- 
wwTthat^ta^th^iSinff "FSK lenri plan for ^structuring the 

^fimsEffdEft 

SS5SS assrs-j*! ^srs 

SS5” SSS3 SSF 1BMMS 

wJffuhi^hat ^ni raunit - v going^to he enthusiastic 

uSiir about new investment when its 

the number of work less to «,n- on existing capacity ' is seriously 
rising wilLbe widely interpreted uhder-^mp^yed? The recently 
to mean that the sacrifices called published- "-capital outlay esti- 

P t? Ce nSi £ e J.*„ y a, " ,M for ' 1976— a real terms 
policy have been made in vain, d^p 0 f between a quarter and 

Nothing will make it more a fifth from early-1970's levels — 
difficult for the Government to provide an unequivocal answer 
get the very necessary backing to that question. 


RACING 


BY DOMINIC WIGAN 


New chance for Meridian It 

PROVIDED that there is no beaten fourth In that event, re- guaranteed for three years by 
deterioration in conditions, to- appears on 11 lbs worse terms, its sponsors, will share top place 
day’s Carlisle meeting seems sure and cannot be expected to as the . richest handicap over 
to go ahead reverse the placings- seven furlongs for three-year-olds 

After makinc a caurse iosuec- Laler “ ^e afternoon I do and above With Doncaster's Mark 
oSTS SSnSn. .“ST Ktt not intend liking b^<md Go L»= H«duap 


Th£ FiiMmclal Times Wednesday January 28 1976 . 

GARDENS TO-DAY f 





BY ROBIN LANE FOX 


■With the Cagnes-sur-Mer ' flat . .. .... -- . *. 

racing- season due to get under- RECENT letters, from readers height, .of three or. four, fast it ptonate foh^ « ™e_wim. , 
^fyonSunday, several leading suggest that Aw. once I ma yhavew^tTia vaCobe <rtaked,bi^ir is Tree of SSSMmSSS?.' •* 
British stables are In the process identified a problem, if not a.tbenjew variety in the vegrtahle "“IJJ ^ 

of sending chaUengers to the solution. I will- admit that there-, boota winch has most moused “ i^w[5-uS^- / 

south, of France. • - h av e not been many signs of my i ht irest. " Mange-tout, mci - Vasts to wnter wm lift zr r -. 

Spearheading .the English interest in my own ©apedient dentally, means that you eatthe srmny border outof toe coove 

riders w a 10-strong team, firom mentioned last week of bull- whole pod as well as Itsr contents, tional weariness of late swnne -.. 

... John Dunlop’s' Arundel stable. A doling the garden and starting so you avoid- the boring wort: of if you want your gardening ; t 

Forest King, will try to give Sr lbs « , ^ second division nf y . eat the lai ® 0x1116 of alloKt again' with a new ground shelling your crop. .. be fun,. I recommend me,: 

and 14 lbs ta Pattered and Men- ,he Nawnrth Nnrten HtStni Norfolk, s trainer landed seven pia-w. t^m^ghr must, acknowledge There is more fun., though to strongly that, you try .this. If yv-.: 

diao II respectively. jg^oi Paddy Broderirt's mount jaces worth nearly £20,000 at the cautious ladies who:. have beiad in. the list «f flower seeds, like it, you can replace the Tv : ' 


Patterson, clerk of the course, 
said that racing would Take place 
if there were no further heavy, 
falls of. snow- or rain. 

By far the most important 
event is the three-mile Cumber- 
land Grand National Trial (2.00). 
in which the course specialist. 


CARLISLE 

1.00 — Golden Fort 
L30 — Raise Your "Hat 

2.00 — Meridian II** 

2.30 — Banacheck II 

3.00 — Lucius* 

3.30 — Go Bang*** , 


Edward Cavendish and Snnc 


One trainer who wfll have no borSSly; Sey rertaih bueinese add led on to -other toe equal of toe Tree . d: 

inner* at Canne*. ihi* vear «k I nicely out oormgij, x. TTM-ms-n'e but their oraner 


I believe that it will pa> showed no ta1ala promise when , . ... . _ written to express their- view So Seldom one sees an- annual • of Heaven wito toe Stag s Hk 

backers to row in with that tough third behind the Other trainers hkely. to that I was grossly overcharged border imwddays grown entirely Sumach, now known too- as tf 

Dine-yoar-old, - Mendmn {{• wh .° highlv-rated Rolls Rambler at presented, «e Doug, Marts. f 0r the job... from seed yet this cheap* quick Bonfire. Tree (Rhus Typhlua 

has travelled from Ken Olivers weatherby eight days ago and VerlyBewi eke. Duncan Keith and ^ ^ tQ ,be many and colourful ivay of gardening Here,, toe pinnate leaves, whe ; 

«vwick establishment. h* gnru> B w aT^= iS,, John. Nelson. tsa.\ mere seem «■«>. » , nmnod fiwneiouslv: -are -almm. 

A comfortable winner of the _ _ 

Heaven’s, but their ' orange 
aut umn ' colour is amazingly 

_ _ __ bright Again it will grow fairly 

maintaining useEul form and on "sponsor a £10.000. race atAscot 7T ttie aliaost perfect ground at SS-^ThSwflST f ™ whfctP many" gardeners- ignore: easily from a 30p seed packet, 

his last appearance hy did well on September 25. Findon. which has enabled him -12 rnotorinjtr is no longer ' a the perennial border plants Cut .it back hard in spring, 

to run Sparkle Again, whom he To be called The. Cavendish to work horses, almost uninter- Sr- Bar d e nera which can be grown from seed. . because it v/UI become* big tree 

was meeting on level tenrns. to cape Stakes, it will mark the ' ™g l * {• toroughout^toe winter, ^h toat toelx horticulture vras Looking at a. loog-lived^clump too quickly if you ignore it. 

J "" " " “an interest. 



five lengths in Teesside’s Hartle- recent launching of two Edward and the continued worry of the 
pool Chase. Cavendish sherries. virus, “Miami," which is badlyj 

Pattered, who was a well The Cavendish Cape Stakes.- affecting son;e French stables. 


not a necessity. *>? tall Veronicas or Fbxglbves 
Experiments "with unfamlKat which yon have, grown from whaf Sad fact 
plants belong, so they say, to g-Tued to be called "a ^sixpenny 
later stage. If they are to begin P*(£ket yon: : --are bound r- to - feel 

- ~ , immil nf nrnir xthimenuftit ',nrl 


If leaves "do not interest you. 


SALEROOM 


BY ANTONY THORNCROFT 



Inflationary tick of old clocks 


1 began; with packets of seeds, - it- is : extremely ' simple to do so biennial; you sow it this sprins 
IS*®.. - ".if you choose LUIum Regale, one move it to tts permanent home 

i_. i - - - of the most scented and moat this autumn and enjoy it In 

V eg e tables lovely lilies anyway, qr lAlium 1977. whereupon \\ dies. 

has omwn cnLoHgiflorum, a splendid seed Althoogh Iknow a horticultural 
Seedsmens trade nas grown so «**««, ™hu ,'h.aiw fl nuu * stockhroker who claims tn erow. 
TRE LONDON salerooms _ _ _ ..... „ 

v cry somnolent yesterday and 17tb century clock by Robert Sheffiejdr which. made £8,600. '_ in a" b^Tn 'iid-Pebruaty and ti»ey remind him that Plants, like 

hardly justified their self-pro- Nelson, of London, was acquired On Apnl 13 Sotheby’s is. hold- vegetables.^ it in a Warm im or a booms and crashes, move in two- 

claimed status as the centre of fay Dorlan Ss for £2,100. ing a Sale at Scone Palace -Co a vegetable.gahiener at hdartor ,P. jn-eenhouse until May. year -cycles, I have tended to 

. . . The great demand for coincide With the. opening of this you are not. X am not and.X jp. . . notfiinv difficult »hnnt v prefer toe perennial varieties, 

the international art market histnne tmneo vct-- -h*h will sav no more about this-. s“? re }* nothing oimcuit spout v — u u ■_ , •» 



of £480 for a late Mihe slio- lots unsold. Typical of the pnees painungs ana silver. . ‘“"ff vc jjr and is nn . hard-pressed. - You can put it 

decorated Swa^ow dish) w^tle’the »“£!? •SLSSSJS'J^Vl KSf 4 VM •*?*_ ^ 3 ^ «!&. «■ 


_ — ..... „ ™ 1950 and include, -works by I “™: rrencn oeans :- ana toe rt __j from - 1977 nn- beds or paving stones and it will, 

second day of a book sale h, other and her child, it was Alexander Nasmyth - his -View) dwarf runner . beans which .do SSd, 3 ?"’ hJ 5 «. -inLSL find a place for itself ; it likes 
realised £22,43fi for a two-day attributed to R. Huntley, an of Perth Iron 
total of £59,288. artist unknown to Sotheby’s and two paintings 

S. eipeeted t0 ,or “• 2S SSSSSi’S to** M ^ ^ 

“ A : F TosSh y Egg** “1 <3,*. chraningly opeh W*n ol skjr 


were some high prices. T. Thorpe, J 
a London dealer, paid £1.100 for ArtlJur 


blue and white. A packet.- best 


a codv of sl Aueustinec **De bought- for £600- also above fore- At Robson Lowe/ yesterday Sugar Pod : at 30pa.packet .It is ;. 0 ryou coqui be ww.'of sue- sewn in a seed-box so. that the 
CiSate Dei " produced at Venice cast and a “ View of 1116 aiver Persia n stamps were the feature J? eg ® ‘J, ceis with a tree. Thompson and- results can Be controlled, wjlt 

S WT5 ■ A P "m editlOd of Conway- by Robert Galjom of m oyer.eM.Kde, with plenty PT: ^San sHIl™er seefc? the prodneeup te 20tf plant, and 

Chinoendale* “The Gentleman retched £4S0. within expectations, of Iranians present. to boost the 1 have enjoyed, hitherto. . ^iaree-Ieaved Pautownte and' toe ther vrill maintain themselves 
and ^Cabinet-make?^ Dire?tor”of ^ London. Henry Spencer bidding. . The total was £56.875 reason w liter and it “can get ^ “reV of Hearen. both of forever. . The flower stems look 
1TO4 waL bo^Sh? by Smond *** Sons.' of Retford- held a with a top price df £5.400. wiU genninate^fuseS pretty when picked. 

for £800 and Francis Edwards — 1 ■ — ■ — — . if started. preferably, in a warm Mixed valerian (Kentranthus), 

““ ‘ • eat and even ;tn dry. weather _ U _ A _ Fn( C, rt ono ittM. Aoniipvfa Por^ove*. evening 


I c V-- place. Faced with 200 little Aqnilegia,. Foxgloves, evening 
‘ ?° tondency -to . heeome p^joivnlas for 3(h> what do. you 'Primrose . (Oenothero) dark- 

I leather. ..I wonder. . .. . ..-"do. wfto them? Some, at least, leaved Fennel, trailing Gypso- 

That last virtue - is^ most can be grown on as shrubs and phila, perennial Sweet Pea and 

appealing; to those who suffered- treated ruthlessly to. very- good the- lovely Venus’s. Fishing Rod 

the ill-timed drought . and: lost -effect- They will grow to a height (pierama) best moved as a small 

the crop of Dwarf de Grace last .of- about four' feet and as long seedling: these, obliging bargains 

year, but- 1- -cannot imagine bow as- they have’ not .died of cold in from lists of perennial seeds 

. any pea-pod can really r resist- the winter they toould be cut have grown far more than even 

,, h0 M „ A WORKING party set up by! THE CO-OPERATIVE. Bank • is such conditions.' The new Sugar down to toefr base in spring and the, wildest and most fortunate 

owoic caif xS Derbyshire County Council saidlP^nnuig to expand its business Pod is . classed, however, as a. forced to' sprout- again.. Their gamble and gave- me. as they 

SSlifi ■**** n, yesterday that there could be as ! ,n Scotland substantially over toe good, variety- for freezing,- and. leaves, then, become like huge ought to give you, an interest in 

next tew years. . _ • ... this, has not been- a virtue -oS.flodpy-green handkerchiefs and gardening which, became a way 

R*SJ p “tta 55^iu“M ° sm - 

suitable for branch development, : .. .. . »-. 

de 


Derbyshire 
tackles old 
mine menace 


gave the same sum for another . 
first edition. Hepplewhite's . 

Cabinet-maker and Upholsterers - 
Guide.” published in 17S8. All 
the prices beat their estimates. 

The most impressive sales ■ 
were at Phillips which continues • 
to pick up business because it 
does not charge tbe 10 per cent, 
premium for buyers. It held a 
jewels sale which realised . , 

£70.215 and a furniture and clock ^ester^y 

sale which totalled £60,921. many as 100,000 old. lead mine 
Clocks, in particular, did well, shafts dotted about ' t teojeft 
with most forecasts left behind. Derbyshire. ’ '■ ’ 

A 


Co-op Bank 
to expand 
in Scotland 


grande sonnerie carriage They estimated that to cap- all J ftortbasalready been ( 



„ preparing 

Asprey for £2.400. against tbe practice Cor dealing with old 
£1.000 forecast. Among the long- shafts for landowners, owners of 
case clocks an 18th century piece mineral rights, local councils, 
by T. .Tohannes van Coulen went leisure organisations and tourists. 


LEGAL NOTICES 


business and the public has been' 

“highly encouraging,'’ said Mr. ■ . 

Lewis Lee, chief general manager. wo. wxm of wfs 

who was visiting Glasgow vertex the HIGH COURT OF JUSTICE 
day. Glasgow yester- fOaDcpry Dinsim) CampMlMLCoart. la 



t Indicates programmes In 
black and white 


2.01 Far Schools. Colleges. 3.30 
Day and Night 358 Regional News 
(except London). 4.00 Play School. 
RRf ] 4.25 Pixie and Dixie (cartoons). 

’■ 'r „ „ 4 A0 Jacks non.-. 4.45 Screen Test 

*.15 ajn. For Schools. Coheres. 5.0S John Craven's Newsround. 
10A3 You and Me. 11.00 For 5.15 Kizzy. 

Schools, Colleges. 12.45 p m. 5.45 News 

News. 1.00 Pebble Mill. 1.45 Teddy 6.00 Nationwide 

Edward. 1.50 The Mister Men. 6A0 Men of Action : ** Flight to 


the Miner of tMEXCO LIMITED and In 
Che Matter Of the Companies Act, IMS- 
NOTICE IS HEREBY GIVEN that 
Petition for Uiv Wlndtag-Us or the ahove- 
nameil Cotttnmv hy the Rich Court ot 
Jittfice'-was, on the Uih. day of January 

I STB. prw w ntBd to the said Court fay the 

COMMISSIONERS OF CUSTOMS AND 
EXCISE of KlnK’s Beam Bouse, 38-tt 

Tangier" starring Jack 11^5 New snight staaa. U5 The Anuabic Chan and tiw Marts taae. London. EC3R.7HE. And 

Pa lance 11-50-13^5 Closedown- David P“". Ctan - ™* *- ni - EuJJoaiM fonowed put the safaf Petition., w directed M he 

8.15 Dave Allan ai.Laree MarkhaS ; SuS?’ *» **" “ w "”” SSS 

9.00 News by Alan Brownjobn GRAMPIAN SLL, cm U» S3rd day of February 1ST*. 

9-25 Sportsmght i /wrvrxai L28 n.m. Grampian News BMcUtOM. »“d any creditor or contri b utory of the 

10.15 Break-In LUiNUUN SJC. ThnUseewra. 545 Police Newsnwm. »*> Company dertrow io_ Hipport or 


11.05 To-nish{ • - 

ii.4Q-tl.42 Weather /Regional 
News 


--- _ . . _ S.00 Grampian Today. 12.05 ajit. Erenlna I oiwose tiir making of an Order oo the 

9-30 ajm. Schools Programmes, Prayers. laald Petition may . appear ai the time of 

heartne in stmm'-w by his Counsel tor 

that purpose: and a copy of the Petition 


GRANADA 


F.T. CROSSWORD PUZZLE No. 2^90 



ACROSS 

1 Rotten place to free (6) 

4 Ran away though securely 
fastened (fit 


6 Thank* college for receipts 
(7l 

7 Conventional behaviour is a 
fait accompli i4, 5l 


8 Part of opening day for 10 Excellent opening speed 


grousers i7J 


(5. 4) 


9 Looking shamefaced at engine *** £~P°, r l fl . yard disturbed hi' 


trouble (7> 


camel (9> 


11 When things are difficult for u Ruffian confused by road 

a magistrate (6. 41 SS* <9 L.u 

12 School returning to fame f4i 

13 Part of faith with which to 


17 Force with which one 
thousand pamper you'and me 
<7» 


hound mother (5 > to . . , . 

14 Skid to edge by mistake (4-4) ,0 .J' ne highball is not 

16 Bully tor party on motorway? . . .. 

.Never (8) - zi Siitch is well founded they 


18 5b6ot to odds on drilling * S J nn . . 

equipment (5 1 22 Rabw * on P° in t of finding 


equipment 

20 Jump out of male apartment 
(43 

21 Punters are superior peopie 
(6. 4) 

23 Initiation of graduate to exer- 
cises is by Frenchman (7") 

24 Henry has one objection to 
fish (7) 

25 No chaps — no (3-2 > 

26 Links progress from point to 
point (8) 

f ' DOWN 

1 Might be electricity (5i 

2 Effective relation (7) 

3 Tent gear I modify ju ax to 
make whole (9i 

> S Ought climbing nlani to like 

1 sheep ? (5i 


way (5) 

Solution to Puzzle No. 2,989 


HHnnnCJEK3El[!I3nHS0 
0'0 0 9 ffl 0 0 la 

aasBuaesE 

a. 



a - a a a a m m _ 
ssaanfflnisi tgffliaiira 
0 a ran as a • @ 
sssnEiaEiBsaciC'Cjara 




12.00 The Adventures of Rupert 

AD Regions ai BBT-1 Pirent at ^ ar ’ JV,® i- 20 Rim- This [a vam- night. 5J5 Tahe Jtifl be” finished fcy ’tbe undmisned to 

thefollwin" tfmi- ^ r ’ an L- Mrs J LOO Ft ret Report: Kerr. « «.■ uo Gr^tu 

me ion * in„ um«>. News. FT index. 1.28 Lunchtime Reports. Ut Untversfry ChiUenze. XU5 Ctunpany naulrlaf such couy on payment 

Wales — 5. 15-330 pjn. Lion a To-day. L30 Crown Court. 2.00 wtal to' I>»pwa Say. 1W5 wrmUBe. of tl» resntatrt cb*m_ft»r 'ibe same. 

Llwyd 5JS0-5J3S Ffliwc: &3S-5A5 Good Afternoon. 2J0 Couples. VTTV - “ - Htmse. 

The Clangers. G.WML50 Wales' To- 3.00 About Britain- 326 There 'SP,, ' „ 

day. 6^0-7.15 Heddiw. 7.15-7.45 Goe« That Song Again. > 3-55 J^ffiUmSST London. EC3 R tbe. 

Solicitor to the -Prrtrteocm. 

_ NOTE. — Any person.. .Who intends 

Wales. 

Scotland — 10^3-10.43 


HTV 

Again. I 3-55 12J8 p * m - Bra 001 *.' L» Report Wmt 

Pobol y Civm. 7.45-8 J 5 The Good General HosprtaL -L25 How. 4J0 iflo^^Ssparw-. 

Life- 1 M0 News and Weather for The To-morrow People. SJ0 The cnsmmOt. am Report West. usi 111B _ r -_ th .- hMrilie 


a.m. and 
3-40-3.00 p-m. For Schools. 6.00- 
6.50 Reporting 'Scotland. 11.40 
Scottish News Summary-. 

Northern Ireland— 1 1123- 10.43 
am. For Schools: Ulster in Focus. 
3.58-4.00 p.m. Northern Ireland 
News. 6.00-6^0 Scene Around Sis. 
11.03-11,35 Spotlight on what mat- 
ters to people in Northern Ireland. 
11-35 Northern Ireland News. 

England — 6.00-6 JO p.m. Look 
North (from Leeds, Manchester, 
Newcastle), Midlands To-day 
.(from Birmingham). 


6.00 Today 
6 AS Crossroads 

7.00 This Is Your Life 
“-30 Coronation Street 

8.00 And Mother Makes. Five 
8.30 Oh No It’s SeJwyn Froggit 

.J-JJ Life and Death of Penelope 


Scmce nmrpti U4US pjn. Penavttau 


abomumcA notice to wrlttos of his 


Ncwyddma v Dvdil. uun RMfwiifnihm toienthB so to do. The notice must sta» 
tflMOSV nwid p,,, njune.anti address of the. person, or. 

HTV Kolas' HTV General Service ^ 
except: LMWJUiMn.Repwt Wes Hud- „ or hbror their SOUdtor ttf^rL 
Rtr porT ft eaL . usd most be served, or. ti posted, must 

CpflTTI^H 1 * e »“» hr to* hi guKrinot-tlioe to reach 

tx n _ toe above-named not later than LcTcWc* 

pjq - Wtaiber Rep ort, m py. afternoon of Ibe 30th (Jay et 


lines. 


10.00 Party Political Broadcast on Febnuxy ^ 

TS.I0 N^' ° f ,hC Lab »“ r S sSS^Sir. 

10.40 The Wednesday Special 
1155 Wrestling 


NO. S02ZS'tf 1975 

, T In- the 0IGK COURT OF. JUSTICE 

SOUTHERN Chancery Division • Compames Cdort. In 

UD PJ JL. Southern tim. 2.M House- Uainu- of C.SJT. TRAVEL LIMITED 
13 85 a.m \Vh*t th- D irt >- Sfitbad Junior. 5-25 Crosn- Matter of The Com pantos Act, 

".ha* the papers Say roads. «j» □» by Day. ius ul • 

12.15 Campaigners in Print - southern New Exotl NOTICE IS. HEREBY GIVEN, that a 

AH I TV Regions as London xvwi: tctc P'fiHon for the winding, np_of. the above- 


(from Norwich), PoMs^- IVeti except ^at^lh^frrilffniiv.^ |faS? W TYNE TEES turned Company try the High ■ Court of 

(from. Bristol) South ToS P “ rn ® S ~ «j w. startlns Point. U0 pan. Jintice vu on the 2lst.d«- of January. 

S‘L..„, Utll c T .r K ANGLIA ' Ltmdmaie Xew and Lookarotmd. 2jM WT8. presented to tbe eald Court by THE 

’from Southampton), Spotlight 12S P.m. adbIiJ tea women Only. US Today Before Six. PRUDENTIAL ASSURANCE COMPANY 

houth West (from Plymouth). parry. 5 . 2 a Room's H-roea. see aa« 5 *-°° Today at ZUS C6 b*s Master- LIMITED, Of 141, Hotbora Bare. Laudoo, 

Anal “: Eia nWtwC Btte * 8 ' “JSFX"* 0 * w ‘ ** “ 

A TV MIDLANDS ULSTER 

18-35 a.m. Nai Zmdasi Nay a p-m - Measd^u-. &a atv 

Jeevan 


BBC 2 


11.00- Pkty School 
74)5 p.m. Trade Union Studies 
7L29 Weather 
7JI0 Newsday 

8.00 The Fishing Race 
8-25 Arena: Art and Design 

9.00 Nana Mouskoori 
9.45 Just a Nimmo 

10J5 The Glittering Prizes 


EC1N ajff. -and that tbe 'said- Petition 

to directed 40 .be heard before the Court 

t*i » — ■*, tilting at the Royal Codrta of Justice. 

_*— ■ »n -"P»-sa'^K. mi atv ,„*j5 Ef""* JSSSL « "a'-re B tTSi2“w Strand, London, WCSA 2LL, on the 53rd 

T^-’vL ir:cl Vr‘ inB JBn!or Police Fife. U»-. 22^.^ or FMirflary, U7B. and in credtior 

ATI’ Today II. S3a »« or Towt^ AM UTV „ rtHtt rt b wn rT -of the - eafal Company 

nnonco woro. . desirous to support or oppose the malting 

oURDtR / • - WESTWARD ' Of an enter on. tor 'said PWiuon nw 

LDtarned . Wortd. tL2B Border U2S pldi. Gbs Honertns't Birthdays. WPoar -at the tone of bearing in perdon 
s, «*- l *■? Sopersnaw. LOG Border News jj* Westward NewTHeaktaMTaS or by Ids CounwJ for that purpose: and 
and Ivwfcar iMd. tI2jb un. Border sanenotilc. AM Westward plu^ 12M * copy- of toe petition wfll be furnished 
News Summorv. SS^wist^S LatT N^7 2ZM >» .tbe undrrtimeO » W. creditor or 

CHANTVFI FaW> For Life. .contributory of t he wld company rwmlr- 

f 1 a C L. VriDLrCDTDP In* snob copy on. payment nf the regulated- 

P !T 1 - ChaaueJ Lunchtime Stars and x UKKMllKt charee for the same. ' 

Snpersooic. AM - «J0 mu. Byjufflea. la Calendar Ktore.. R. J,. HUNTER. 

Cbaan?! -.cvs- tJU Today ta toe Guernsey SL2B Calendar. AM Calendar. iti, Hcfl&orn Bars. 

London. SC IN SNH. 

SQHritore ta r t he Petitioner 

2M a Concert Aficrnnoo Theatre.. _«M Ne«. €M bSSStot^ ntid^ratim 

i or send by. post to tbe 


No. 00M4 at lira. 

In the HIGH COURT OF JUSTICE 
Chancery • Division Co mpa nies Court. - In 
the Matt er Of R. KING TRANSPORT 
LIMITED .and to tbe. Matter of The 
Companies Act. 1M8. - 


NOTICE IS HEREBY GIVEN that a 
Petition for- the VJtutftas-\5p of toe above- 

named Company by Che High Conn of 

Justice was on the 'Utfa. day of January 
HOT - presented, to toe said Court by the 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of KtopK . Btam Hou se. 39-41. 
Mark Lane: Londoth ECSR THE and .that . 
tbe said Petition la directed -to no heard 
before the Court *min* at tbe Royal 
Courts of Justice, Strand, London. -WC2A 
SLL. on the sard -day of February, 19TO. 

and any creditor or. contributor? of the 

said - &jnn»hF . desirous to' support or 

aosom the maJduK of an Order -tot the 

said Petition may - appear ai the thne of 

bearime lr-perwai or by his Counsel for 

(bat pnmose; and. * «w 7 at the . PedUon 

win be fbrnM ied by toe nn dentigned to 

any creditor or contzAunvey of the - ssti 

Company rewUrtog such oopy:«fl payment 

of the regulated ttesxe.tor_tite.BWae. 

. G. KETKOKLAN. V • ' 

KIpe’s Beam HooWi - 
• SMJ.'Uarlr Lane, 

.London . ECSH -7HE. 

SoUcHot to toe Petitioners, 
NQTE^— Any ■' person . who Intends, to 
appear.cn , toe bewhuc of tin said PAtition 

muaf serve on: or send hr post to. the 

abomnund notice 'to wti.tins of his 

intention eo to do. The. notice. -must state 

the name and address of the -pfrnon. or. 

if a firm, the Hama and address of toe 

firm, and must be Mined by. the vsrspn 

or firm, or bis or their. SoJhtitor (If any). 

and must' be' served or. If posted^ < mat 

be sent by. poet -lit sufficient time .m reach 

the above-named ' not-, later toad four 

o'doch.^n toe afternoon -of- Die SKh-day 
of Febrnars'i i*7B. : ' 


APPOINTMENTS 



RADIO 1 247m *J» CtmcerT Ha!! iSi. . 

(5) Stereophonic broadcast M 5*i£- »■** J - Blear. Gofdoa Policeman's Lou^ CM Srepy jnme. 

A.H 

Edmonds 
Paul 
beat. 

VHF». 

6-02 Sam 
John 

LL85 _ 

RADIO 2 . 14»0ni and' \*HF ■*%? "n? MmIc of “«»»■ "*«■ I in toe afternoon 

as-ff' ^ S^BSSa.*5a JTtJST^ ertyFVjS «Jn.mzao Ftoruazy. MTA- 

2W , iw&*3Smta , r , 1? l j ^ Wart,Mde *.BBC Radio London 

Indies l/vport >. U7 RaclQS BltocLn. r, . _ , ^ ^ _ , — 

SjO Pause for Thmutit. V. 02-11.30 Pete KAU1U 4 ** t 38 R»b_Honr: SAWOUT MdTRopouTAM outhict 

M ur ray's open Haase < Si. irviiidicz UL30 Tinm «scm »«< DowniQ^u. 11^ la Town. US »>vn, ■ _ ■ : . CO l lWCtL 

Waswierv Waik. njff Jimmy Vow5 tS&i2?2sS52f Can In tadadJos X2M London News 

<Si. LSS p.m. Good Listening iYEfT. Modiom Wave omy peto. XJ m Stwwrease. Q In Tbe News.- Total outrtannuin crfim 

2JH David Hamilton fSi as Raiw I. but . S?® ** m - ^ L22 Farming Today. «Z Home Run mdudtog SLA and U ■ rot>l ^ gt a ° 

InclndlnE on l 300m only 'also SIDba Scot- 5* "ayw for the Day. US Today to- Louden Sews Drefc. TA In Town. 14. „ 

IwdiLB and UB&eatts Desk. 0J» gylmg 4M VHP Reataal NrW*- AM - Quest. 1JO Sout.77. »J Robbu Vflmem J r|^Sag^ l< iaHSgSnSi^ 


too 20 lh day 


206m and *43 VHF 


PUBLIC NOTICES 


■ ratal outstandUiB 


Wagsooers’ tvafle. C45 Soora Dctfe. *jn Wcall »r. arugramme now*. 7M rWw* »“d Late N**ht London, amt u. Asjino 
Sam Costa *Si. Inoludme SJS stwrts Desk. Xf^ SocjrntiRdL Radto 2. 

A4S ” — - - - - 

<Sl . ... . 

M2 AH Tone HEX Parade <5>. U0 Sing 


m iiiu.iuji«Mr diHiu UL,.v — — -r"---; - — UTY Of T~ |~, IT rr f 

f Sports Dust. 7J& Pros and Cans nS Tc So ^ TJWTObrfnrtite y Anr | n _ D-uJmcri-. ■ . £4L4«u wia immo zyguf 

. T39 Tho Cleat American Railroad, ? , - A TJ0 Regional News* ILK xiwUOa OFOauCaSUlIg jt » «48.«wrti. 

S Ail Tone H3 Parade <5>. «o Stag . 2*3m»aiI974VHE ' Tomfnm« . 

Something Simple UAZ Sports Ovsk. Si* tSSS^SS? ®SSS " »•'»** «WW. MMe, W» “AM”— JStoaWX CWNTV OitfNCIL 

a* Command FcriormaiKi* iSi, UM2 breahtowtmc stow. UA Brian Bin»- 

Jean Outills n-Kb Ttu- Ute Show 'I. : 50m SrirrfntaMiVJsIL- «»»* ™ -Undo*. XO ws. KAWmtoMh. StaUe? mSbT 
only, also ^m ScMland. VHP Jams m* 4aS?aSw SSL’ ‘ iLSlSSo « .Hembreifc. TJ9 Jam in Stereo. U 

RADIO 3 464m, Stereo &VHF tom*, pus street SS^tl'Zks. r** 1 •w-JWBIwar. -* * — - — — 

TAB ton. NCOS, JUB Mr MMweele 14A2 wfl"?™ And Y^ T " Jr^-r^nr Capital Radio _i. . STRATO CLyI»^n«(u om^lco u n cit^l ^ tt^'- • 

Jarai?5«)E;jrJK JSSa-atfana ■ « — 

tAS This U’wrfc s Composer. Homscl 'S-. HcsiwtaJ Sew^. LW The TtaM MlCtari AsseL X2A Cub an -Dehtiry. Sg-S3g-: — : . t -IWvTwK 

Arche*. U» Hawx-Seatt. TA Tendon. Toddj: ; ' *o^Sn ' ^ 1 

SiriOf -Odawf IS*:- JU0 BBC VonJtfn ‘ * frara Lfli itzclniiiiuz 7.W ? B7 Mhtt ,t 1ft Pr*" 7 iTf T * Pittfr ffhrmr Il f Ttutt Vr S?St ■.** I W 

araatoby orehaaa is,. LOO yon. s««. juSton WltolK. 2 ti & n . XSXlaSo *- *■ 


L7t due S7-*_7«l 
■K. AosUcnion 
•eaatMuin* ea^n,.i 


On. ratal oUtstoMflnol 


No: BKHB of 1376 

In tbe HIGH .COURT OP' JUSTICE 
Chancery DiirMtg Co tp paitfwt Court. In 
UK Matter ,«f -IBAVALB BUILDERS 
LQtiTED ind to’ the ^Matter at. -^ie 
Compattitt-AcL -1M8. 

Ntm® IS HERJtBX GWEN Bat 
tom for toe wiDtiJug-Up « toe abmre- 

etf .Conrimasr by the High Court 

Justice ires, an toe ifch day of Jantn . . 

IMS. : prAKoted to toe stad- Court, by the 

COMMISSIONERS ' O?, CUSTOMS AND 
EXCISE of -RJng'g- Beam House! W-O. 

Marie. Utoe. Lopdoo SCSR THE. and that 

toe aald Petitlon la direoed io be beard 
before the Court! Wtins at -too Royal 

Courts, of Justfes. Strand,- London VOA 

2LL (W i'vU February, X376, 

and any' Creditor, cootrQanocr of the 

said -Company dretams ta support or 

v tire making, of an Order on the 

Pettttya qrtp wpeur at .t'w time, of 

bearing » vanm-aria Ida Counsel Mr 

tbu pnntoso; sudJic .copy of toe .Petition 

util be funushed Hr toe tadmlgned to 
any; credftor or .CQUtrilmtaiy . of tire Mid 
Company . reqnlring such cosy on paytnc 
of the THUduml rime fbr tire vanut.' 

-. G. KRIRQRIW. ' 

King’s S*am Room. 
--aML'ttu*-'I*ne; 

London. ECSR THE. - •- 
SoBcaar tu tire Petitioner*.: 
XDTJk-Any person reh q . tetrads 
appear, on toe . bearing of tire - sa 
Pctittaa rant serve «i. or aeoCtiy pc . 

tp, the above-oaurd notice ta reritidg of 

bis tetantioB so to do. The notice must 

state tire nsrac and. address of tiwsereoo. 

of. If a -Jinn, tire nasta and. aadfexs-or 
toe Rnn. inf must be . signed by toe 
Person . or Ann. or bta-cfc (torio -fitoerem- 
<tf any), andmnst bo oerter’af, ffponed; 

mot .be era by past in MtOrimt time 

to mrinto abBre^aAredMt' latar than 
im d>riori( Jntoa aDMt|#U-of .tog.ato 
day of. Fchhmrr, .lfKr.syr-. 

PERSQII^. 


THE .CCTX UNIVERSITY 

Director of the 
Unit of International 
. . Banking and Finance 

Applications for toe aim*, trot are 
iovticd from persona with academic 
experience fat toe Beta who are pre- 
pared to develop Bnkg with the City 
of London hi its' role as a major 
httenuttoBaJ financial centre. The post 
win be -unable for a period of seven 
years' to toe. first, instance, 
iha Director win be responsible for 
the devriopment of tire anademic 
wortc of the Unit which will Include 
research, consultancy, an M-Sc. 
course, post-emerience courses and 
a ©-Sc. course which began In 
October. 1973. 

The Director win be enco u raged to 
remain protassfa m aHy active to. toe 
itoftadal sector, through - consultancy 
or oihnrvprfcBig connections. 

.The salary tar the post wDi be In 
tbe professional range, where the 
mtahnam salary te at present 17J687 
toa. And tire avenge salary JBJSD iu. 
togeiber with s London Allowance of 
OOP hm. Soperammstion Is in 
ArtStsrdajwe wlto the provisions of toe 
UAS.- concrEbations being of 

salary. 

Further in fo rmating! and application • 
forms may be obtained- from Dr: 
L. K. Fairhalm, Academic Registrar. ' 
The. Oty University, -st. John street 
I^ ,D ^ on - EO.V 4PB. Closing date tor 
appDcaQona te V February, lars. 


- . flgte against- 
a vital psrt fn. wnfagac 

our taartreh preyiwawtre. 


PkM .frlp *Y MOdfa 0 tfOMriOfl 

_• >• \ ; \l~ . ... 

• tonW TMcw-Rcriarrit Fund, ■ 

- - Dijp^jriTc, . tjo.j&ox a*, ., -- 
v "• ferecsta's • bar FUMt. . 

• r’liWaB'lWaA 3FX. 


INSURANCE 

EXECUTIVE 

*S,SOO p.a. 

A wail known C3ty Insurance company 
reek prefanbte a person with A.CI . I . / 
jw.?, W “xporivoee -.someone 
uad 1 25/45 » wnt the managing 
dJrvctnr m ^ all forms of . Insurance 
except marine... Excellent prospects 
- and promotion. 

Telephone: 07-405 1568 
CLAYMAN AGENCY 


MNrwl SHlWriNC Manager required by 
new -onmhatUM with lanre potential 
ttrnmmr. Tri: 'til -499. 4444 for details. 

COMMobrrr back-up statf wtd. 
• Py tartwmse. AWoUttments. Ol-SH 

tsh- : 


GOURMET 


(MULSMU nBTADRANr, off Old. Broad 

B3l mnut * m 
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by CHRIS DUNKLEY- 


Tt ls .unusuil Cor a television 
programme Ito make yoa switch 
tile' set offl^en it finishes in 
order to think about what has 
just been said without the dis- 
traction ' of the following pro- 
gramme. To.do that and also to 
make you wish-' jou could lay 
yourhands Os. a test and read 
through the Satire script' is most 
extra ordinary^ But for a tele- 
vision play -to. achieve both these 

effects and?- in addition the 
startled and --delighted reaction: 
“ Good God-^it's actually about 
us I” is, .in. my experience, 
unique. Yet. The Glittering 
Prizes on BBC2 did all these 
things and more. ■ 

; Raving said .that I must im- 
mediately make it clear that I 
was not at -Caortiricige -• or ■ any 
other university in the ’fifties or 
In any other -decade, and that 
my immense pleasure in the play 
was not the 'warmth and the 
pride, of belonging felt' h? one 
member .of a coterie - when 
another member recalls: all the 
little nostalgic:, details of the 
earlier shared life — be that life 
m a university, a regiment, a 
newspaper office or a baked bean 

factory. ■ .• 

Yet the pleasure of self- 
recognition is certainly part of it, 
as lie * Good God, it’s us ” 
feeling obviously implies. 

During' the last 10 years we 
have had a lot of television serial 
and series drama about the 
doings of oar ancient ancestors* 
generations: Elizabeth Jt The Six 
IVwes of Henry V7II. The First 
Churchills and so on, and. I would 
not deny that quite a lot of it 
was entertaining. We had a lot 
about our great grandfathers’ 
generation, too — The Pallisers for. 
i instance — and about bur grand- 
■ fathers’ contemporaries — The 
Forsyte Saga for instance — and 
even about our . fathers* days — 
South Riding for instance or Sam. 
But serial drama set in our own 
period, after, the second world 
war, has been very rare. 

Notice, what's, more, that that 
list starts with kings and queens, 
moves onto the aristocracy, goes 
from there to the upper middle 
classes, on again to the middle 
classes, -and arrives at our 
fathers' generation with the 
lower middle and working 
classes. . 

Where could the poor dramatist 
go from there? Re either went 
into the .West End theatre and 
contributed to the construction 
of a stronghold for the effete 
middle class .(if you accept 
Kenneth Tynan's fulmi nations) 
or he worked for television and 
wrote single plays in one of the 
md O'Keefe arc both idle, warn** wnen sue tens waiter- i two schools - of thought about 
ss spongers for all their field reluctantly Em thirty- what constitutes Real Life id the 
atin-n vyavs There was four ” it sounds like an epigram. , post war era: pigeon fancying, 
h romance in Dancer-field John Shrapnel's Dangerfield can imigby league and supping Burton 
■e the immutably English make every cadging importunity ! ale on the one- -hand; dossing, 
»-class Marion to make a into a compliment Charm drips j drinking, and duffing up your 
■ss marriage with him; and grubby, untidy figftre. . common-la^ spouse on the other 

h remains to lure the flaming suddenly. as he emerges, hand. ' 

•tably Catholic Miss Frost from his Linus-blanket to q^tek I — and a great many other 

his bed after a dav's lithe movement, waxing and w^*i people, I suspect— have grown 
intance. But romance, like ing in his voice like spring ■djgfcl tired - of the endless harping on 
ther quaLi;v is capable of shine. Mr. Shrapnel Jets dEs* the problems of the tough and. 
-..peruse. -- • words tell what a swindler- -he l nasty Ufa of tbe few at the. e& • 

success of the plav must is while he maintains his frandu*] pense of the attention which 
— in the quality of acting in lent fascination. . • -» 1 should have been given to the 


excellent, plays and serials about 
pigeon rating, dossing, mining 
and so on (though it should be 
remembered while recognising 
their excellence that it is very 
much easier to create drama out 
of an aggressive down-and-out 
drunkard thap ou * of those prob- 
lems of the pretty comfortable 
majority) but in the end it i a 
the sheer volume that has be- 
come insupportable. 

And " now along comes The 
Glittering Prizes. It is not about 
Jacobeans but about our own 
generation, and it is not about, 
tough miners in the north or 
soft alcoholics in the south but 
about a crowd of rather intelli- 
gent' middle class people who 
tike author Frederic Raphael 
went to Cambridge in the early* 
fifties. Does this mean that It 
is an “elitist" series, and. that 
only middle class university 
graduates can appreciate it? 
Obviously not, any ihore than 
enjoyment of Elizabeth R was 
limited to kings and queens. 

The first of the sre plays “An 
Early Life" had in. it some 
fasti Dating phUbsophi cal conun- 
drums, or at any rate observ- 
ations. such as- the coexistence of 
Adam’s vigorous rejection of bis 
parents' religious beliefs with 
his immensely powerful identifi- 
cation with the plight of the 
European jews. “ You're turning 
>our back on 5.000 years" says 
his father in despair and disgust. 
“T sometimes think that’s the 
only thing to do with' 5,000 
years ” says Adam with defensive 


Aippancy in a fairly typical 
Adam/Raphael line. Later, bow- 
ever, he Is quite ready to march 
out of his hostess's house when 
she makes a slighting reference 
to “H efcrews." 

By no stretch of the imagin- 
ation does this make it a ** diffi- 
cult” or “obscure" play. On 
the contrary, one of the main 
reasons why it was so supremely 
successful was that It fulfilled all 
the demands of good soap opera. 
What., in. 'the final analysis, was 

the death from leukaemia of 
Adam's . English Catholic aristo- 
crat room-mate but a 1950s ver- 
sion of the tragic death of the 
beautiful consumptive . with 
everything to live for? And why 
do you suppose those drama soc. 
people were planted so carefully 
In the middle of the first episode, 
promptly to disappear again, un- 
less they are to blossom— Cross- 
roads fashion — in a later episode? 

There was one moment when 
I thought that between them 
Raphael and director Waris 
Hussein had gone over the top: 
as - Lady Frances (Elizabeth 
Spriggs, marvellously well cast 
like, everyone elce in the piece) 
revealed to Adam that her 
apparent selfishness over her 
dying son was actually selfless- 
ness, Hussein zoomed in histrioni- 
cally to. a big close-up and for a 
tantalising moment it seemed 
certain that massed violins would 
chloroform the soundtrack. Yet 
it all passed away calmly enough. 

As The Tale of Two Cities was 
a soap Opera in the form of a 


The Ginger Man 

by B. A. YOUNG : 


;re is 

•avy's 

?rfield’s 


to J. P. well pressed), a patch over ooe 
Sebastian eye, Nigel Terry has ho..difficjLUty 
essed wife in presenting O’Keqfe. as an 
■n leaves him, be tracks her eternal fool, convinced that once 
and seduces her lodger be has corrected his accent he .is 
she has left hi ma second destined for a nirvana of wealth 
the peripatetic OTveefe sets and women ("when I -get my 
,r ^ railc *> re t ur ° & - phonetics taped, watch my 
H? e smokel"). ; There is nothing in 
me depth .with which the the angry resentment of Maripn 
2?" ”* drawn that Louise Purnell cannot 

esque fluency of their encompass with ease.- ' 

S s «^e, in A« 2 ^SlU? 

icaS tiding in Dublin FrosL He,en ***“ *** M “ s 
™ 1 iy -? 0 £Suf* I Frost most precisely, be* innate 
e it* converse for Dancer- conservatism and her .pathetic 

weakness; when she tells Danger- 


i in Philip Wiseman’s pro- Bernard Culshaw has desired 
« n for the Dolphin company horribly convincing sets for slum 
—ting will do very well. In a Mohammed Road and bourgeois 
‘alker and a greatcoat (too Goldenvale Park. 


i York theatre 


different, but equally realistic 
problems - of the majority who 
are materially pretty comfort- 
able. Of bourse there have been 



magazine serial which . turned 
out to be cood-quality literature, 
se The Glittering Prizes shows 
all the signs of being, that rare 
(previously virtually non-exis- 
tent) phenomenon, television 
soap opera which is a thoughtful, 
modern, well constructed drama 
series/serial, serious without 
being grave or boring, and on 
which expense has not been 
horribly skimped. 

It had already attracted much 
praise, but a good deal of it for 
the .wrong reasons, it seems to 
me: the accuracy of the fifties 
atmosphere has been cited, 
whereas in a production on this 
scale and at this level that is 
the sort of detail which ought to 
be considered only negatively; 
if Raphael, Hussein, producer 
Mark Shivas and the rest of the 
crew that bad between them not 
got the popular songs of the 
period right and bad they ftuZetf 
to remember the tedious way. in 
which nine out of ten under- 
graduates used to lapse habi- 
tually into the voice of Blue- 
bottle or Eccles then they would 
not have deserved even to. start 
succeeding. 

It Is the accuracy in terms of 
much more subtle (and at the 
same time more significant) 
phenomena which is so Impres- 
sive: Tom Conti’s magnificent 
amalgam of the physical and con- 
versational mannerisms of Jona- 
than Miller, Kennttfb Tynan and 
Dudley Moore with the occasional 
faint whiff of Lenny Bruce — the 
Dustin Hoffman is surely quite 
separate and sheer happenstance 
— and the tremendous facility 
with words which, like a woman’s 
face marked by a beauty spot, 
is set off to perfection by the 
seductive hesitation which 
amounts at times almost to a 
stutter. Then the way that Adam 
needles with painful effective- 
ness against a bated attitude and 
promptly offers an apology 
which — at the moment it is 
expressed — is no less deeply felt 
than the original hatred. 

And of course the attitudes 
themselves: the Sunday supple- 
ments can run sociology think- 
pieces from now till doomsday 
and they will never illustrate 
and illumine the. changes in 
attitude towards sex, the church, 
the aristocracy and so on which 
have taken place in the past 25 
years with anything tike the 
brilliance achieved in this. play. 

It is enormously encouraging 
to be able to say this about a 
programme which is not just a 
television play but quintessential 
television: a large enough public 
could never afford to watch it in . 
any form other than television. | 
apart from the fact that such a ; 
six-part series would not work in i 
the cinema or the theatre for a! 
whole collection of reasons— not : 
the least of them being that you 
would never get an audience 
going out for 1? hours, six .Wed- 
nesdays in a row. 

I shall be surprised if they are 
not staying in. though, for The 
Guttering Prizes. 


Come into my Bed 

by MICHAEL COVENEY 


Within five minutes yw will, 
if you are foolish eqough, have 
seen it all. 

The scene is a country manor 
somewhere in Surrey, rather 
haphazardly converted from the 
neo-Gothte private clinic of 
What the Butler Saw, previously 
at this address. Denying us any 
original designs must be part of 
a strategy to concentrate our 
attentions on the breasts, bottoms 
and monies Veneris that parade 
with the excuse of a story-line 
involving a clairvoyant, halluci- 
nating nypbomanla. a chubby, 
desperately unfunny comedian 
and his nit-wit father; a tall 
lady doctor in short tunic and 
tights: and a butch ghost of Ltii 

Marlene. 

Liti brings to the nympho- 
maniac, played by Fiona Rich- 
mond with endearing monotony 
and minimal sexiness, the ghosts 
of various sexual alumni who, 
we are assured in my favourite 
line of this illiterate drivel, have 
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been “ storing up their ectoplasm 
for ages." The cheesecakes are 
appallingly impersonated, but 
costumes help us to identify 4 
Bogart, Flynn, Valentino and ' 
King Kong, who has. we ate 
led to believe, a very hairy Oh . 
My God. Still, Fiona goes battling 
on to a dismally staged finale, 
with Napoleon, pumping away in? 
time to the 1512 Overture. 

London has two plays, by Bert 
Travers and Mike Stott, which 
talk down to no one in their dls- n 
eussion of, and delight in, sex.. 

One of the theatre staff. . 
obviously resigned to the awful-', 
ness of the show, merrily quipped., 
to his producer in the foyer that . 
he did not mind the reviewers t 
writing "diabolical" as long as., 
they did so with a capital T>- 
WelL there is nothing diabolical 
or even disgusting about this . 
talent-starved exercise (at least 
those pretensions were dis- 
cernible in Oh. ! Calcutta /). It is ' 
Boring, Amateurish and Un- 
erotic. 


Radio 3. 


Perahia 


by DOMINIC GILL' 


Murray Perahia divided his 
BBC lunchtime recital on Mon- 
day between Haydn and Schu- 
mann — an hors d’oeuvre of 
Haydn’s iale C major sonata 
(Hob- 50). followed 1 by the 
Schumann Etudes symphoniques. 

It was a beautiful performance 
of the Haydn : featherligbt 
articulation, careful attention to 
every detail of light and shade 
in the first movement, a delicate 
performance quite without coy- 
ness — though there was just a 
suspicion that his frequent use 
of a weak accent on a strong 
beat (so Important an expressive 
device, so easy to over-use) 
could become a mannerism if 
not checked. The adagio was 
compelling, a perfect simple line, 
suspended and exquisitely 
decorated; the little finale, a 
model of unstudied charm, 
lightness and air. 

Perahia played the version 
usually heard these days of the 
Etudes symphcmiques, the 
earnest, with alternative read- 
ings from the later edition in 
the first and second Etudes and 
the last pages of the finale. He 
gave an Intimate, searching 
account of the 12 variations — 
a quietly impassioned Etude No. 
2: a thoughtful rather than spark- 
ling No. . 3 f’nterestHiR. thoucb 
one may still prefer this 
marvellous variation to soar 
higher, gleam more brightly). 
Always there was fine, sensitive 
orchestration of inner voices— 
In No. 5. very soft, very detached, 
scherzando. rounded with a shy 
smile, a wistful cadence; and 


notably in the ecstatic duo flight 
of No. II. 

Perhaps ideally No. 6 should 
have a more positive stand of 
gran bravura. But no punches 
were pulled in the presto 
possible of No. 9, or in the wild 
Etude No. 10: No. 8 had real 
French - overture grandness, 
wound with delicate dreaming. 
Perahia held hack in the finaie, 
constrained maybe bv no more 
than cold fingers — for a pianist, 
lunchtime at St. John's, on an 
icy day, is no joke. 


Jewish Book Award 

The Jewish Chronicle Book. 
Award for 1975 has been won by 
William J. Fishman for his book . 
East End Jewish Radicals 1875- 
1914 (Duckworth). The award 
was first instituted in 1955 and 
has been won among others by 
Dannie Abse. Dan Jacobson and 
Mordechai Richler. 


Rudkin play to open 
in Newcastle 

David Rudkin's new play Sows 
of Light will open at the Uni- 
versity Theatre. Newcastle, in 
March. The author describes it 
as “ a strange and haunting play 
with a powerful and evocative - 
atmosphere, set on a mysterious 
Island." It will be directed by 
Keith Hack. 


Tom Conti and Simon Cadetf in * The Glittering Prizes ’ (BBC2) 

* « 


Nothing in between 


by GEORGE OPPENHEIMER 


two successive Sundays 
opened one of the worst 
ne of the best musicals to 
'oadway in many years. Let 
asidcr the best first, 
re has seldom, possibly 
,' been as unusual a show 
i cific Overtures, produced 
directed by that master 
non and artist. Harold 
e. It has a book by a new- 
young John Weidman, 
of novelist Jerome, with 
onal material by the 
led Hugh Wheeler.. It bas 
: and lyrics by Stephen 
leim in top form choreo- 
y by the ir.rentive 
-cia Birch. 

Prince bas dared to take 
‘.-iental theme and translate 
.llo American vernacular. 
>;olay is seen from Japanese 
- contains nothing hut 
- '.tal actors (with the men 


taking the roles of women as in 
Kabuki and also playing Ameri- 
cans) and tells of the arrival in 
1S53 of Commodore .Matthew 
Perry and four American battle- 
ships on Japanese shores and in 
an effort to open trade with this 
reclusive and remote people. 

Mr. Prince. Miss Birch and 
•their cohorts have succeeded 
amazingly well in this blend of 
East and West, of kabuki and 
American musical theatre. Buns 
Aronson has accomplished won- 
ders with his sets, some of which 
are built before yoirreyes. Using 
screens and other props, he 
evokes an Oriental fairy-tale 
with Japanese screen illustra- 
tions. He has been greatly aided 
bv Florence Klotz’s delicately 
coloured costumes and by the 
subtle lighting of Tharon 
Musscr. • 


I rare and remarkable Velazquez. 
At the Royal Academy. 
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' There, is not much plot yet 
somehow there is plenty of 
action. . A young, -peasant be- 
comes chief of police, is sent 
presumably to bis death, to tell 
Commodore -Perry to go away. 
When Perry professes friend- 
ship instead of battle, the chief 
is made governor and a samurai 
and bis comrade who was about 
to be pht to death for a crime is 
also forgiven and made a prince. 
The Shoguns or warlords 
struggle with one another to 
gain ascendancy while the Em- 
peror is still a baby and the 
Emperor's Chief Councillor has 
his own . ambitious plans. 

There is sword play and kabuki 
play; humour and pathos; and 
beauty second to none. The 
humour is principally »n two 
Sondheim numbers—* madam 
Instructs her girls how to wel- 
come and treat Perry's sex- 
starved sailors and various 
admirals of varying nationali- 
ties corn a to negotiate trade 
agreements in a comic travesty 
of the Americans, the Bntish, 
the French, the Dutch and the 
Russians. - There is pathos in 
the death.. by her own hand of 
the jjning man’s vrife who gives 
him up for dead. - 


Duke’s Hall, RAM 


Mr. Sondheim's music is also a 
blend of Orient and. Occident 
and his lyrics are incredibly 
clever and apt This may well 
he bis finest houT. As for Mr. 
Weidman. his - script is always 
literate and tasteful, an auspic- 
ious initiation into the theatre. 

The actors, tinder Mr: Prince’s 
dedicated and ingenious direc- 
tion, are all excel lent.* Those 
who stand out are Mako who 
plays the Reciter and various 
other roles, Yuki Shim i do as a 
corrupt councillor, Isao Sato and 
Sab Shimono as the two men 
who are sent to frighten off 
Perry and Soon-Teck Ho Who 
plays both female and male hIes 

There are those unfortunates 
who dislike Pacific Overtures. In 
fact, at the preview which I 
attended " some people walked 
out. Clive Barnes’ review. was 
a yes-no and will do more to 
scare off than entice audiences. 
Despite this, and' despite a 
second act that sometimes lags, 
I think there are enough people 
to appreciate the beauty, the 
originality and the hielody of 
this artistic entertainment. L 
for one, can hardly wait to see 
it again. 

We now come, with faltering 
steps, to Ho me Sweet Homer, a 


musical or, rather, unmusical 
adaptation of Homer’s Odyssey 
that is . almost as vapid as its 
title. To start with, as a tribute 
to taste, it closed after an open- 
ing that occurred at a matinee. 
In: other words, it was the first 
-opening in Broadway history 
that' never lasted through the 
night. 

• Yul'Brynner played Odysseus 
as if he wished he didn't have 
to and Joan Dienqr enacted 
Penelope, mugging her way 
through the dreary, songs and 
acting like a not - very frisky 
clothes-horse. The scenery was 
uninspired, the costumes like- 
wise. 

There was no dancing so there 
was no choreographer to blame. 
Albert Marre, who directed and 
: co-authored the book with Roland 
Kibbee (after Erich Segal, author 
of Love Story, had defected), 
must bear most of the blame 
since his staging was no better 
than his writing. The only scene 
.1 liked was that Where the body- 
building suitors were dropped by 
Odysseus into the orchestra pit. 
Unfortunately this did nothing to 
still the orchestra. 

I realise that into every life a 
little rain must fall, but Home 
Sweet Homer was a monsoon. 


Varese 


. The third ■ concert of the 
RAM's Vartse festival took place 
on Monday,, .when a decent 
number of people, braved the 
sleet . to hear: John' Carewe 
conduct the Manson Ensemble 
(director Paul Patterson) - in 
two works from “at self- 
critical master’s sparse out- 
put. • Ecuatorial (1934) is . a 
setting for, bass soloist or unison 
male voices of a- Mayan prayer 
to fertility gods, in Spanish 
translation, scored for trombones, 
trumpets, piano, .organ,, ondes 
TMemfiie (precursor •, of 
Martenpt) and a large battery of 
percussion. The work, was given 
twice. ■ Just as well, because the 
.first .time the organ was ciphering 
badly and the small choir sang 
(in Spanish, I think) . heartily 
but untidily, without conveying 
much idea of what , words or 
music -Were about, Varfese's-wife 
states' .that her husband “wrote 
Ecuatorial with Shaliapin in 
mind.” * -Later he decided that 
the singer would need amplifica- 
tion, but I'suapectthat Shaliapin, 
Oven without ' a microphone, 
would have- made- more sound 


by RONALD CRICHTON 


than We heard on Monday. 

The sonorities, spacings and 
choice .of instrumental timbres 
are certainly extraordinary for 
the time — in the '30s, composers 
were still turning out .sub- 
impressionist . travelogue music. 
Varese had an acute ear and 
he had, though it maybe un- 
modish to say. so, taste. Brutal 
rather than exquisite taste but 
taste nonetheless— selecting, 

comparing, contrasting, choonng. 
For some ; strange reason 
Ecuatorial made me think of 
Van. Dieren, whose music was 
occasionally heard in England 
about the- time Ecuatorial was 
written. .He was a year younger 
than. Varese and though. bis' style, 
•was very different he was also 
an original— a solitary, neglec- 
ted, well-informed, curious com- 
poser in whom the creative blood 
■ran thinly, . . 

I didn't find much creative 
spark in Ecuatorial or in .the 
considerably later (19B8) Elec- 
tronic poem, written for- the 
Philips pavilion designed, by La 
Corbusier at the Brussels Exhi- 
bition. But there is a welcome 


absence of the vices that beset 
much electronic ■ music, the 
running on, the doodling, the 
indulgent flabbiness. Everything, 
once . again, is selected and 
placed with fastidious care. 
Though he refused to be a copy 
and went off in hew directions 
Varfese did not forget the essen- 
tials he had learned in Pans 
from friends like Raver or fjrom 
his teacher Roussel. • This fact 
was underlined by a song given 
at this concert, between the two 
. main works "by Sara Mousley 
(singing at short - notice) and 
Philip Lee. “ Un grand sommeil 
noir” Was written in' 1906 to 
words of. Verlaine previously set 
by Ravel. Vartse catches the 
dark mood of the poem but also 
. catches the slightly, sickly-sweet 
taint which Ravel, writing with 
Mussorgskian . •• relentlessness, 
transcends; The programme was 
so short that it would have been 
a pleasure to hear the Electronic 
poem again— and the song) Last 
concert of the .• series, with 
Am&iques and Arcana for 
large orchestra, on Wednesday, 
February 4. Admission free. ' 
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OPERA & BALLET 

COLISEUM 01-936 3161 

_ • ENGLISH NATIONAL OPERA 
Tonight A Fr1.-7.30 Tfcg Marry -Widow: 
Tom or. Sat. A Tua. 7.30 La Mia -Helena 


COVENT GARDEN 240 1066 

_ THE ROYAL OPERA 

Tonight & SaL 7 Le none di Rgare: 
Torn or. * Mon. 7.30 Benvenuto CelNnl: 
Frl. 7.30 La Boheme. Some seats avalL 
_ able except Fri. ■ 

THE ROYAL BALLET 

Sat 2, The Four Seasons. Symphony, 

. Petrushka. Tue. 7 JO Swan Lake. Seats 
v available Sat 2 

SADLER-5 WELLS TH, Rosetwry Are. EC 1 
937 1672. Recorded bkg. Inf. (278 5450.) 
Until March 20 . Eras._7.30. Mats. Wed. 
A ' 5ats. 2.30. D'OYLY CARTE In 
GILBERT Si SULLIVAN. Today: Patience. 
Tamar.. Frl. & Sat-i The Mikado. Seats 
avail. SO d- £ 2 .SO. 

THEATRES 

ADELPHI THEATRE. Q1J136 7611. 

Eras. 7 JO. Matinees Thurs.. SaL 3 JO 
VIRGINIA ANGELA 

MCKENNA . BADDCLEY 

JOSS AC K LA MO In 

A LITTLE NIGHT MUSIC 

Plavs and Players Award— 

BEST MUSICAL OF 1975 

ALBERY. 836 3876. Reaertory Season 
Ton)gni- Mon. and Tues, at 9 

Mat. tomorrow at 3. Saturday at 8.15. 
DOROTHY TUTIN. TIMOTHY WtST, 
DEREK JACOBI. JOHN TURNER 

A MONTH IN THE COUNTRY _ . 

• " AN ECSTATIC EVENING." Sun. Tal. 
Tomorrow and Fri. a. Mae. Sit 4.45 
ROOM WITH A VIEW 

ALDWYCI'.. 836 6404. Inf. *36 53321 

Royal Shakespeare Company . 

Prev. tonight 7 JO. Opens ronwr. at 7.0 
then Sat. 7.30 

HENRY IV PART 2 

Opens tmr Mil Z.D. then Frt. 7.30. 
Mat. Sat 2.0 ^ 

• HENRY IV PART 1 

RSC at ROUNDHOUSE — see R- 

AMBASSADORS. 836 1171. Zvgs. 8 . 00 . 
Mats. Tuts. 2.30. -5al 5 - 30 . 8 JD. 
HAPPY AS A SANDBAG 

1 THE WONDERFUL HIT MUSICAL 

. " Delightful. Don't miss h.” D. Exp 

APOLLO THEATRE. ' 437 2663. 

RONALD PICKUP In 

The Award Whining Comedies 
by ALAN AYCKffiOURNE 

THE NORMAN C0NQUE5TS 
- BEST PLAY OF THE 'YEAR " 
Evening Standard Drama Award. - 
TABLE MANNERS Today 3.0 Frl- Mon. 
8.1 Si LIVING TOGETHER Tnt. 6 Tu. 
8.15. Sat. 5.30: ITND & R'ND THE 
GARDEN 'Tomor. 8.15. Sat. 8.30. 

CAMBRIDGE. 836 6Q56. Evenings B.O. 
Wed. and Sat. at 5.00 and 8.15. 
Michael DENISON. Derek GRIFFITHS 
THk BLACK MIKADO. 

“ Best Musical 76 & probably 77. S. Tins. 

CASINO THEATRE. 01-437 6877. 

Eras . 1 7 JO. Mats Wed.,. Th.. Sat. 2.30. 
DANNY LA RUE 

** Blazes ■ sfaraorous traH." Cvg. News. 

In QUEEN DANIEL LA 
" Bln flashy comedy." Sunday Mltror. 
"A lot of fun.” Dally Mirror. 

COMEDY. 920 2578. Eras. 8.00. Sat. 

S JO. 8-30. Mats. TJ. 3. Last w£*. 

FRANCK LEIGH AMANOA 

MATTHEWS LAWSON BARS IT 

** Samuel Taylor's Joyous comedy." E.N. 

WSSn DavlT" 

IS SUCH FUN,” Evg. News. Ends SaL 

CRITERION. 930 3216. Evas. 8.1 S. 

Mata. Thurv, S«l 54». 5wwn wMBded. 
Tom Stoppard's ROSENCRANTZ AND 
GUILDENSTERN ARE DEAD. '* 1 Strpnoly 
recomnpend It to anyone. ! Fin- -Times. 

DRURY- LANE. ... 01-836 8108. 

Cvsa. 7.30. Matinees Wed- »"il Sbt- 2.30. 
MICHAEL CRAWFORD In 

BILLY 

“ MICHAEL itfeAWfOOD A WHOPPING 
WONDERFUL STAGE STAFt" New* of 
'the World. “HE AND MIS SHOW ARE 
A TREAT." Sunday ' Express- 

DUCHESS. 936 8243. Evenings 6 . 00 . 
Frl.. Sat. 6.1S and 9.00. 

OHI CALCUTTA! 

NOW H4 ITS 6 th, YEAR. . 

“ Breathtaking hr Beautiful." S- TH. 

• " The NucHtv Is Stuimuw.'’ D. TH. 

MIKE OP YORK'S. 886 5122. Moo. to 
Th. 9. Frt. and Sal. 5.30 and 8.30 pan. 

LCSLIf PHILLIPS. ROY K INN EAR. 

“ two of the funnlest> men et the British 
Stage • ■ - laughs come thick and fast." 
ROGERS LAST STAND 


FORTUNE. 836 2238. Red. Prlea IJew. 
For.Fil 8 . Open* Fab. 3 M T. Subt. 
Mon.. Tut, Wei. a Frl. at B. tiiiir. A 
Sat. E A 8 JO 

A new mwicel 

THE LADY OF THE TIGER 


GARRICK. 01-836 a 601- Em*. 8.13. 
MM. Wed. 3.D0. Sat. 6.00 and 9 AO. 
RICHARD BRIERS “MarWjMou*. -- Gdn. 


ABSENT FRIENDS 

“ALAN AYCKBOURN'S. FINEST. 
FUNNIEST PLAY,” T, Hobaan. S. Tl nrn. 

GLOBE. 01-437 1592, Evenln« r fib. 
Matinee WetL. Sal. 3.0. 
JU0 LAST rive WS.KS M 

ANNA" H CALDER-MA«HALL l ^i” 
TOO TRUE TO M GOOD 
by Bernard Sbaw. 


THEATRES 

GREENWICH. 8 S 8 7735. CMfllnos 9 0 . 
Mat. Sat- 4.30. Vivien Merchant. Con. 
nance Oiapnaan.ln LOVE'S OLD SWEET 
SONG. 


HAY MARKET. 03 a INI 32. Evenings 8 . 0 . 
MM. Wed. £30. 54L 5.0 and 9.15. 

Edward Woodward. Ganldine McEwsn, 
Jednie Linden. Edward HardwkXe 
In Frederick Lonsdale's 
ON APPROVAL 

“Toe shotard rush to M« it.’ Dly, Tat. 
" It oot my approval." Em- News. 

’ An evening ol coink oellght," 
Harold Hobson. Sunday Times. 


HER MAJESTY'S. 830 6605. Evgs. 6 . 
Mats. Wed. 2.30. Sat. SAS and 8.30. 
The New Hit African Musical 
IP! TOMBI 

“PULSATING MUSICAL." Em. News. 
The bug* cast it au parti." S. Times. 


KING'S ROAD THEATRE. 


352 7499. 


THE ROCKY HORROR SHOW 
■ BkST MUSICAL OF THE YEAR." 
Evening Standard Drama Award. 


LYRIC iN REPERTORY. 01-437 3999. 
Today at 3.0 and 9.0. 

JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES 
THE RED BEFORE YESTERDAY 
Tomorrow to wed. Feb. 4 
THE SEA GULL 


MERMAID. 249 7658. Food 248 2B35. 
Evo *-._?. 1 ! 5 - M «- Frl.. 531. 5.15. 

.. "'CHARD -BECK INSALE Is 
slde-splltiingly funny." D. Mall. In 
_ FUNNY PECULIAR 
Mike Stott s excmMlenallv tine, vastly 
entertaining, brill lam comedy." E Times. 

More good . laughs than any other 
play in London." Dos. 


THEATRES 

SAVOY. 836 8869. Evenings at a.OO. : 
Mats. Wed. at 2,30 and Sat. 5.00. 
Barbara MULLEN and Derek BOND 
in AGATHA CHRISTIES 
MURDER AT THE VICARAGE » 


SHAFTESBURY. 936 6596. Eras. £30. Y 
Matinee Wed.. Sat. 3.00. 

ARTHUR LOWE i. 

-JOHN LE MESURIER. CLIVE DUNN In - 
DAD-S ARMY J- 

“ Funny and touching . . . total artistic 1 
success.” Sunday Times. . 


SHAW. 


01-388 1394 
J. P. Donle 
THE GINGER 


Evenings 7.30. 


STRAND. 936 2660. Evenings 8.00. 
Mats. Thun. 3 . 00 . Sats. 5.30 and b. 30. 
Doris Hare. McDonald Hobley. 
Arthur Howard- Barry McGinn 
NO SEX PLEASE. WE’RE BRITISH 

Directed bv Allan Davis. 

LONDON'S LONGEST LAUGH. 5th YEAR 


TALK OP THE TOWN. 


01-734 5051. 


from 8.15. Dining and Danring. At §730 
New Revue 5WEE1 TEMPTATION 
A at 11 p.m. DIANE SOLOMON. 
O pening Monday next: 

PETERS AND LEE 


THEATRE ROYAL. STRATFORD £.15. 
01-534 031 b. C G BOND'S 
JUDGE JEFFREY5 
Opens Feb. at 7. Subs. Cvg. at 9 . 


VAUDEVILLE, 056 9988. Ergs, at 9.00.'.* 
Mats. Tues. 2.4S. bat. s ana a. r 

_ Margaret LOCKWOOD , 

Paul DANcMAN and Same INGHAM 
.. — DOUBLE EDGE r 

IT IS _ FAR AND AWAY THE BE5T 
THRILLER IN TOWN." Punch. : 


NEW LONDON. 01-405 0072 

Sat Jan. 31 and Sat. Feb. 7 at 8.0. 
. . »RUCZ FORSYTH 

in nu own one-man ” laughter show. 


®“> VIC, THE NATIONAL THEATRE 
028 7616. Torn. MOfi._>. Tmr. Tue. 2: 
HAMLET 

uncot tedt, runs 4 hours 
_ _ Note oarFy start 

To™r- * Toes, u: HAPPY DAYS 
Fri. 7.30. SaL 2.15 & 7.30: 

■ PLUNDER 

.So™* teals held tor sale 
day ol performance from 10 a.m. 


PALACE. 437 8834. Mon. to Th. S.0D. 
Frj” SjL fiJMl and 8.40. 

JESUS CHRIST SUPERSTAR 


7S7S ' Evga. 7.30. 
Man. Wed.. Thun., sat. 2-45 
LULU. RON. MOODY. RACHEL GURNEY 
III PETER PAN 


PALLADIUM. 01-437 7373. BOOK NOWI 
Op*"* 2 at 7.30. Subs. Tu.. Th. 

on F ®r:i 9 „1* B °- Wtd.. Sat. 6.1S & 
9.0. Frl. 941 optv For 2 weeks only. 
SHIRLEY 

, . ..MhlAIHE 
EJSL T SJ*L* weeks only. 

■ nn,v^ in Concert ! 

-■ J.9SLI LOHNA 

FISHER LUFT 

Box Otflco Now Opan. 


PHOENIX THEATRE SEASON 1976, 
Even moi 8.0. Mauneos Th.. Sat. 3.0. 

HUDSON A U OWSE 

“I DO! I DOI" 

For 9 weeks only, T«L 01-836 8511. 


PICCADILLY. 4J7 .4506. 

Mon.-Thur. 8.00. Frt.. SaL 6.00. 840. 
„ „ KWA ZULU 

.il” 0 * 1 .compulsive eniov- 
aMe musical show In London. 1 * F T. 

A Sun. Eap- 

, Must end Saturday. Fas. 14. 


^Sf N S»r ll Vm 1166. Evenings a.OO. 
Mat. Thor. 3.00. Skl s.30 and 8.30. 

OTHlWisEEHCAGji, 

A «w hv SIMON GRAY. 
Directed by HAROLD . PtNTER. 


VICTORIA PALACE. 834 1 317, 

Evgs. 8.00. Wed., Sat. 6 00 and 8,45.1' 

MIKE TARWOOD 

BOOK, NOW— —Must end Feb. 28. y 
Special reduction! and concessions 
— apply Box Office. 


WEMBLEY EMPIRE POOL. 902 1234. 
Mon to. Ffi. 7.45. Mats. W-w SZi\ 
Thurs-, « 3-0 , SM S, at 2 0 5.0 and B.O. 
MUSICAL SPECTACULAR ON IC£ 

DICK WHITTINGTON j 

Children and OAPs half-price except Sats.) 
Ample parking. Pay at doors. 1 


WM l 7 !t?. ALL- , 01-930 6592.77GS.f- 

Evenlnqs B.O. SaL 645 and 9.0. I. 
PAUL RAYMOND presents" t. 
Britain s No. 1 Sex Symbol'* 

FIONA RICHMOND in 
COME INTO MY BED 


WINDMILL THEATRE. _ 

PAUL RAYMOND presents 
_ , LETS GET LAID 
TWIce Nightly at 7.00 and 9.00 
2nd SENSATIONAL YEAR. 


437 6312.fi 
£ 


‘ft 


WYNDHAM'S. 836 3028. 

Tonight at 7. Subs. eve. 8. 
SATURDAY 5 & 8. IS p.m. 

- "TM rtfiSft ,n r - 

By Trevor Griffiths. "The 0101 * exciting 
Play in London." Sun. Times. 1 


YOUNG VIC 1 by Old WO. 929 6363. Tntfc 
8 CHARLEY'S AUNT. <1. 


CINEMAS j 

ABC I and 2 Shaftesbury Arc. 93 £ 9861, 
Sep. Peris. All teats bkble. 

T: BARRY LYNDON LAI Wk and Sup; 

2t THE' SUNSHINE BOYS lA) Wk. and 
Sum 2 00- 5.30. 8.30. 


CURZON. Curxon St, W.I. 499 3737. 
Peter Falk. Gena Rowlands- ui John 
Cassavetes' -A WOMAN UNDER THE 
INFLUENCE CAA1. Film 2.45. 5.30. 8.15. 
Law Sat. 11 p-m. "Cassavetes' most 
important met; to daro." s. Telegraph. 

"Gena Rowlands* performance is worthy 
of an Oscar." D. Exp. Last a Days. 


RAYMOND .WVUB BAR THEATRE. 734 

,SM - 1&V&A -JSSJ?" 
JUKSfti 


EMPIRE. Leicester Square. 437 1234 , 
THE BAWDY ADVENTURES OF TOM 
JONES (Xi. Progs. Dally 2.20. * 7n 
8.20. Sop. Peris. All seats bookable. 
No shone bookings. 


MfflWT. 323 ' Z707. B 

fin. et 7.00 and 9.15. 

2 nd Y EA R QF SENSATIONAL 
STAGE SHOW OF THE 70s 


Evening# 030. 


PEOPLE COME 
AN ADULT MUSICAL 
NdJJffi* a dim moment." Evening News. 
100 tickets hekt for at door. 


ROUND HOUSE. 267 2564. Evas. 8.00 

Tbur- W ^ »,-* M aSS RSC %n« 

' IK cHrectttl by Pet#r Brook® 

-DOWNSTAIRS- ISjSan Prev. 

730. O p e ns . Mon. 77 suns. 7.30. 

Jy. 1.30. Ooens Wed- 
.next at 6.30. Subs. Ergs. 7.30. - 


ROYAL COURT 7 30 1745 

_ TB Bljl jt WHY at 8. Seat# £1 

ToJSorfefe^^JSo. 

Colin Slake ly m 

■ brljlAR5Y^C CH4.INS 

A Nauonal , Theatre Prod union 

• Directed . by PETER -HALL 

■A plav yon, must not miss." D. Mill., 


LEICESTER SO. THEATRE 1930 Skzi 
THE RETURN OF THE PINK PANTHER 
f U 1 . Com. brass. Mon.-Fri. : .00. 3.00. 
5.35. 8.10. Cirrie seats may be booked. 


ODEON LEICESTER SQUARE (930 61111 
Charles Bronson In Alistair Maclean's 
BREAKHEAKT PASS (A). ConL grooL 
Wk. 1.0. 3.20. S.SO. 8JS. wwa- 


ODEON HAYMARKET f9S0 ETSB.^TTI .1 
Dustin Hodman •• LENNY" «■. Sen. 
progs. Wk. 2.00. 5-15. 8JU>. ah seaet 
mav be booked. 


□DION MARBLE ARCH (723 2011 ■4.1 
GREAT EXPECTATIONS lUV s». 
Progs. 12j4S. 4.15. &- OO. AM seats Say 
be booked. 


PLAZA 1*2. Relent SL. S.w.1. SS9 
MWA^Seo. Ports. All seats bookabl£ 
Box ORice 11 lid. to 7 p.m, (not Sun, 1 . 
No phone bookings. 

1 . JAWS (Ai. Daily: 1st oert. t.oo 
2nd pert. 3 -IQ- 3rd pert. 6.00. 4th «erf 

8.30. Late rMgbt show PrL & SaL 1 1” £ 
.2. JAWS CAI. Da By: 1st Mrt. 2 M. 

2nd pert. 4-30- 3rd perl. 7 . 0 a 4th bSS 

9.30, Ufe Night Show F/t * Sat, t iTit 


ST. MARTIN'S. B36 1443. EveMngs 9.00. 
Mats. Tues. at 2.45 and Set. S.00, 8.00. ' 
.AGATHA CHRISTIE'S I 

, . THE MOUSETRAP ! 

■ World I Ion Best -ever run. ■ 24th YEAR, j 


PRINCE CHARLES. Let St). 437 B18J~ 
?nd Great Yaar. B1BJ * 
EMMANUELLE rX) 

Sop. PerfL Dally [Inc. Sun.) 2.45, Bis 
9.W. Ute Show Frl A SaL 11.45. Sew 
Bookable. Licensed Bar. 


CINEMAS ARE CONTINUED 
ON PAGE 25 
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AMERICAN NEWS 


Swedish exports of pulp 
products down 30% 


N. Zealand 
import 
deposit plan 


Polls show Ford leading 


STOCKHOLM. Jan. 1I7 


BY WILLIAM DEFORCE STOCKHOLM. Jan. 27 | ^S 0 N, Jan. ST. 

SWEDISH PAPER aod board ex- Leading Swedish mills have further and allows for a pro- 1 IN AN effort to restrict imoorts 
ports fell bv 30 ner cent, last already announced that for the grwssive rundown. Stocks I without imposing direct controls 
v«7 first six months they Will quote reached their current level in the New Zealand Government has 

ear, according to preliminary prices l0 u.S. dollars instead of the autumn and cannot be ex- introduced an import deposit 
figures from the' Swedish Pulp Swedish l^ 0001 " 1 Tbl® move I s peeled to exercise any downward scheme on a wide range of 
aud Paper Association. Total explained as meeting the wish pressure on prices, it states. The selected imported finished con- 
deliveries of pulp for paper- or Common Market customers stocks would he a “ valuable con- ! suuicr goods. ' 
making dropped from 4m tonnes and reflecting the Swedish in- tribution to avoiding a new over- From February 2, importers 
an 1974 to '>9m tonnes with pro- dustry's determination to mam- heating of the pulp market” dur- will have to put up a deposit or 
duction declining from 4Jm tain ils «™diUonai position on ia g the next upswing. one-third the value of their pro- 

tonnes to 37m tonnes despite the West European pulp market. Consumer stock-piling of both posed imports. This will be held 
an Increase in capacity during Sweden is the main supplier pulp and paper in 2074 affected : by the Reserve Bank for six 
the vear Pulp stocks at the end of pjilp to the West European the 1975 figures, according to the ! months and repaid without 
of the year were 980 000 tonnes paper ' nd,,5tr *> but its deliveries Association, which estimates that I interest. Trading banks have 
or more than double the normal fell sharply after the _ first real consumption of pulp and! been banned from advancing 
hut the Association warns con- quarter of last year, until in the paper declined by 3 to 4 per cent. loans to importers to finance the 
sumers not to expect any price summer they were running at in Western Europe In 1974. scheme, 
cuts. some 40-50 per cent of the 1974 while deliveries actually rose The need- to fin'd the additional 

U anticipates a relatively- annual average. An improvement by 3 per cent. In 1975 the finance will restrict' importers' 
slow improvement in the marker occurred in the last quarter due combination of declining cop- ability to order, the Prime 
during the first half of this mainly to the -strike in the Cana* sumption and heavy consumer Minister Mr. Robert Muldoon 
vear, but not sufficient to pre- riian limber industry and the in* stocks meant that the West claims. 

vent further halts to production crease in the dollar rate. European paper industry as Goods on the list include many 

at the mills. The Association is The Pulp and Paper Associa- a whole could utilise only 70 supplied by Britain including 
pinning its hopes on a firmer lion warns that the pulp mills to 75 per cent, or its capacity and w ' hl ? Ky ‘ domestic table ware, 
recovery in the second half of nton to hold on to their stocks many mills bad to shut down for glassware. typewriters. com- 
1976. until ibu market improves periods. puters, office machines and sew- 

. ms machines. Other goods 

-u -m m affected are photographic films. 

Brazilian outlook improves 3£H£S 

BY DAVID WHITE RIO DE JANEIRO. Jan. 27. J^ious KT wtrrnd 

BRAZIL EXPECTS to come close Import curbs imposed at the cent., after a rate of 9.6 per antiques are also included, 
to balancing its trade account end of last year began to bite cent, in 1974. Sr. Simonsen said The Government has decided 
this year after a deficit of S3.5bn. in December with a sharp fall he considered the growth rate against direct import consols 
in 1975, Sr. Mario Hanrlque in import registrations for g>« “ ,1*? .S!^ “iTSi SSSfl 


Reagan by 50 to 38% 


Chrysler to 
decide 
soon on 


BY JUREK MARTIN, US. EDITOR 


PRESIDENT Ford’s political 
stock is, for the moment at least 
ait tits rise and Governor Ronald 
Reagan's is declining. This is the 
latent message from the public 
opinion polls, for what they arc 
worth at this early stage in 3n 
election year. 

According to the National 
Broadcasting Corporation survey 
of registered Republican voters, 
the President now icads his 
Right-wing Republican chal- 
lenger by 50 per cent, to 38 per 
cent. Last month, he trailed in 
the same poll' by 43 to 40 per 
cent. 

NBC's political analysts said 
that the major reason for his 
improvement was that ** most 
people think the economy is 
going to Set better.” Reflecting 
this, the same survey reported 
tbwt 56 per cent, of those 
questioned thought that Mr Ford 
was doing a good job. up from 
5Q per cent, a month ago. 


The polh'~ which also encom- 
passed Democratic voters,' put 
35 r. Ford ahead of Senator 
Hubert Humphrey by 46 to 40 
per cent. Mr, Humphrey is. of 
course, technically not. a candi- 
date. 

Any President tends to do well 
in the polls in January, given the 
national exposure he gets 
through the State of the Union 
message and the horde of policy 
documents, including the budget, 
that come out under his name it 
this time ' of the year. ~ The 
apparent evidence is that the 
man in the White House . is 
actually directing the course of 
the country. 

On the other hand, Mr. 
Reagan's provisional fall from 
favour may be the consequence 
of a number of additional factors: 
a reaction lo the blaze of 
publicity he received over Christ- 
mas. critical public appraisement 
of what few programmes he has 


WASHINGTON’. Jan. 27. 

proposed on domestic affairs and j 
perhaps a growing realisation 1 
inside the Republican Party that 
he would be hard to put into the ' 
TVJtft* House because of his: 
Political extremism- 
It must be stressed, however,? 
that these are very early days* 
for both parties. Mr. Ford’s per- 1 

isosal campaigning in New , 

Hampshire does not get under i 
way until next month, when he| 
will cross swords with Governor; 
Reagan. 1 

The Democrats, meanwhile. ! 
with the exception of- Senator | 
Humphrey, are spread out alv 
over the country. Public 
attention, inevitably, is focussing j 
m*inH on Governor Jimmy ; 
Carter, with certain elements inj 
the media turning an ; 
increasingly beady eye on what: 
are claimed To be inconsistencies „ 
in his public pronouncements) 
end his actual achievements. i 


VW engines 5 


Lougheed shuns nomination 


BY OUR OWN CORRESPONDENT 


OTTAWA. Jan. 27. 


climate, but added that the 10 internal employment but it will 


current agricultural prices indi- overtaking oil as the main is possible,” he said. Zealand s balance of payments 

catcd an increase of about 10 burden on' the country's. foreign The expected improvement in cannot stand any increase in 
to 12 per cent, in exports from payments balance. the trade position, although still * nJ P® rt costs says Mr. Muldoon. 

last year's $8.65bn. At the same The import restrictions are likely to leave- a deficit, will T he new scheme will operate 

time i{ is hoped to reduce considered likely, to hold back reduce Brazil’s borrowing needs for one year. 

imports, already cut back in the growth in Brazil's gross abroad, largely based on the 

J975 to Sl2.17bn. from $i2.5bn.. domestic product to a level pos- traditional shortfall in its scr- T . „ , _ 

by between 15 and 20 per cent, sibly below last year’s four per vices account, Sr. Simonsen said. lTflll lUrKGy 


Britain eyes Japanese market 


to discuss 
transit fees 


BY MARGARET HUGHES 


Anglo-Japanese trade is all too 
often seen in terms of Japanese 
cars, transistor radios, and other 
electronic equipment dominating 
the British consumer goods 
market' But trade is two-way, 
though opinions vary as to which 
country derives the most benefit 
depending on which statistics are 
liscd. BOTB statistics for last 
year show a widening of the 
visible trade gap iu .lapan's 
favour from £252 m. in 1»74 to 
f365m. 

Mr. Petrr Shore, the Secretary 
nf State for Trade, has already 
claimed that on the basis of 
Japan's own import forecasts, 
British exports to Japan could 
be worth about £lbn. a year hy 
19S0 — even if Britain does no 
more than bold its present 
market share. But currently 
Britain's surplus on invisible 
earnings with Japan is more 
than cancelled. out by the deficit 
on visible trade. The BOTB is 


therefore anxious to improve 
Britain's performance. 

Recognising the potential of 
the Japanese market, the BOTB 
is now stepping up Its efforts to 
encourage British industry to 
venture into the market. It has 
published a booklet, British Suc- 
cesses in Japan, which demon- 
strates how a large group of 
British companies are beginning 
to show results. The booklet 
covers case studies of 28 com- 
panies, outlining both the suc- 
cesses achieved and the indivi- 
dual problems encountered. The 
products covered range Trom jet 
engines to records rrom Hight 
simulators to industrial 
diamonds. 

Trade statistics for the early 
part of lust year showed British 
exports to Japan to be failing off. 
There was some recovery iii the 
last quarter, of 1975 with total 
British exports showing a rise of 
10 per cent., while closer 
examination shows that in cer- 


tain sectors Britain not only 
stepped up its exports to Japan 
last year but also outperformed 
some of Us European competitors. 

For a range of goods, which 
includes transport equipment, 
non-electrical and agricultural 
machinery, scientific instruments 
and toys, U.K. exports were up 
by 13.8 per cent. This compares 
with a 9.9 per cent, decline of 
total imports in these sectors, a 
14.4 per cent. Tall in exports 
from West Germany and a fall 
of 19.2 per cent, in French 
exports in these categories. 
Britain still only has a share 
of no more than 1.4 pur cent, 
of total Japanese imports, but the 
BOTB hopes by spelling out this 
progress to stimulate further 
British endeavours in a market 
■which is traditionally regarded 
as both difficult and distant. 

The BOTB contends that the 
market is in reality different 
rather than difficult. 


By Matin Munir , 

ANKARA- Jan. 27 
TURKEY'S DECISION to in- 
crease fees- on international 
; transit, traffic will be taken up 
, by the foreign ministers of 
| Turkey and Iran in Lahore, 
'where they are to attend a 
regional co-operation (RCD) 
meeting on January 28-30. diplo- 
matic sources said here to-da>. 

Foreign Minister Ihsan Sabri 
Caglayungil left Ankara today 
and Is expected to have talks with 
i his Iranian counterpart Abbas 
| All Khalatbari starting tomorrow. 

Iran, which was adversely 
affected by the rise in the transit , 
fees, has threatened- to withhold' 
some of .the SlJtbo. credit it 
promised to Turkey. 

Iran does not have a highway 
agreement with Turkey, which i 
put Iranian TIR lorries at a dis- 
advantage compared with com- 
petitors which operate" under 
agreements. Diplomatic sources 
expect Mr. Caglayahgil to pro- 
pose an .extension of this 
privilege to Iran as well, for a 
[certain period of time. 


THE CANADIAN Progressive 
Conservative Party looks like 
staging Hamlet without the 
Prince: Mr. Peter Lougheed, 
Premier of Alberta and the man. 
who might have swamped next 
month's nominating convention, 
has once again refused to enter. 

He said this month — as he has 
done before — that he has a firm 
commitment to Albertans. Even 
those who thought that the 
dynamic Mr. Lougheed was the 
man to infuse vitality into the 
Tory party and to biat Mr. 
Pierre Ellioli Trudeau, the 
Liberal Prime Minister, in the 
next federal election, are giving 
up hope. 

The latest of several Lougheed 
booms was set off by two news- 
papers,, the Toronto Globe and 
Mail, a widely respected, 
business-oriented daily, and the 
Journal in Edmonton, capital of 
Alberta. They were induced to 
plead with Mr. Lougheed to 
make himself available by the 
dismay caused, not only .in the 
business community, by the 
price and wage controls of the 
Trudeau Government, ahd by the 
Prime Minister's recent public 
musings about what he con- 
sidered the failure of Canadians 
to make the market system work. 
Ironically, Mr. Trudeau resound- 
ingly won the. elect ion of 1974 
"by ridiculing Progress Conser- 
vative proposals for controls. 

Mr. Lougheed's “no” left 11 
contenders for the nominating 


convention on February J.S-22, 
including one woman, Mrs. 
Flora MacDonald, who has 
attracted a lot of attention 
from the -press and on the air. 
Mrs. MacDonald, aged 49, was 
bore in the Maritime Provinces, 
but was returned to the House 
of Commons from Kingston, 
Ontario. Years of service as 
the party's national secretary 
have made her well known actoss 
the country. 

Several candidates have come 
forward from Quebec, a main- 
stay of the Trudeau Liberals, 
where inroads by the Progressive 
Conservatives would have far 
reaching consequences for 
federal politics. Mr. Claude 
Wagner, a French Canadian with 
a. “law- and order" reputation 


had expected to be the favourite ; 
son of that province.- Mr.: 
Wagner has made successful ' 
speaking tours in the English- i 
speaking West. He is a onetime j 
Liberal minister in the Quebec! 
provincial Government. j 

;Mr: Paul Hellyer is another 
Liberal turned Tory. He served 
under three federal Liberal 
Prime Ministers until be broke 
with Mr. Tnideau oyer housing 
policies. Afier being defeated in 
the 1974 House of Commons [ 
election. Mr. Hellyer became a; 
freelance political columnist He ■ 
is highly regarded in the Tory 
party and many observers think 
thatixe may emerge the winner.; 
though as a recent convert hei 
will also have obstacles lo over-j 
come. 


Canadian dollar gains strength 


BY VICTOR MACKJE' 

GAINING more strength, the 
Canadian dollar moved up to 
above parity with the U.S. dollar 
When the market closed yester- 
day. There is expected to be an 
increased flow of funds from the 
U.S. into Canada. The flow would 
occur on . the premise’ that the 
Canadian dollar, which dosed at 
SUJS.1.0004. will stay above 
purity for several months before 
f aling hack below the U.S. dollar: 
The higher Canadian interest 
rates has brought about the 
strengthened Canadian dollar. 


OTTAWA. Jan. 27. | 

■ • Finance Minister Donald ; 
MacDonald has announced that 
he will bring down his first! 
federal budget in May. He said ; 
that he bus been influenced by 
two factors In deciding to bring! 
down his budget after Easter. ! 

First, he wants to get a clear ', 
redding of the impact upon the, 
economy of the anti-inflation, 
programme introduced last 
October. Secondly he wants some ! 
clearer sians as to the direction 
of the international economy. f 


By jay Palmer 

NEW YORK, Jan. 27. 
CHRYSLER should be able to 
make a decision within the 
next few weeks on whether to 
buy Volkswagen engines to 
power its. next generation of 
sub-compact vehicles. Although 
the UJS. car company to-day 
refused to comment on tta e dis- 
cussions and simply insisted 
that “talks were continuing," 
the view in Detroit is that a 
final choice is now Imminent. 
- VW and Chrysler have been 
negotiating a number of 
various car-making and parts- 
supply arrangements since last 
autumn when American 
Motors said it had agreed to 
buy an engine from the West 
German company. The prin- 
cipal alternative to a similar 
deal by Chrysler would involve 
the 11.5. company expanding to 
build its own new engine. 

While these talks are coming 
to a head, Volkswagen’s North 
American representatives (Ms 
morning confirmed that they 
are st U1 locking at "several 
alternative" 1'5. plants, as 
potential sites for ear assembly 
operations. Although VVt is 
still considering two Chrysler 
plants iu Detroit and Pennsyl- 
vania, these are understood to 
be less appealing than a vacant 
US. Government facility- once 
used to build tanks m Ohio. 

On previous occasions hoik 
VW and Chrysler official* hare 
stressed that the current 
engine talks between the two 
companies are not nearly "as 
complicated” as the VW- 
American Motors paet. While 
that stretched to Include a pro- 
\ision for AMC. ultimately 
building VW engines itself. 
Chrysler is understood to be 
only interested In buying a 
specified comber of engines 
outright. 

Although the U.S. car com- 
pany. following up the alterna- 
tive choice or going it alone, 
has already announced pre- 
liminary contracts with several 
machine-tool builders for 
engine-block and head manu- 
facturing equipment. It t> 
understood that these are un- 
likely to he finalised. - One 
serious disadvantage of this 
option centres on the initial 
high investment and negative 
cash-flow that it would entail. 


Olympics hit 
by death of 
key organiser ' 


Venezuela plans new 


BY JOSEPH MANN 


CARACAS, Jan. 27. 


NOTICE OF REDEMPTION 


To the folders ot 

AUSTRALIAN RESOURCES 
DEVELOPMENT BANK LIMITED 


Rise in 
Scotch 
export price 


VY^'/c Deposit Notes Due 3983 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Note* »f lh* a l mv ►-described 
issue. Morgan Guaranty Trust Company of New York, ats Fbtal Agent. ha< elected for redemption 
mi March ]. 1976 at ihe principal amount thereof- lojmtiu-c with awmcil inlcn-i Lo -aid date, through 
*>{i£ ration of the Sinking Fund L"A $1^®U : 000 principal amoiuu of .-aid Note* hearing the /olJouing 
number.-: 


3636 5384 
3669 S389 
3t?.>4 6394 
3760 5414 
3763 5445 
3840 5470 
3850 54fl0 
3879 5491 
3907 5M5 
3303 5535 
3945 5539 
3981 5548 
4003 5558 
4022 5592 
4038 5603 
404V 56 1L 
•4045 5633 
4083 5633 
4080 5660 
4127 5685 
4135 S72 
4180 574 


w 

2300 

4185 

5759 

772G 

hVI 

2411 

4195 

5813 

7738 

r.77 

2423 

4243 

5859 

7T5B 

sn? 

2435 

4284 

5901 

7761 

(WO 

2 -lha' 

42H3 

5303 

7785 

t>63 

2491 

4342 

5909 

7789 

6H1 

2501 

437*1 

5990 

7803 






73S 

2343 


6017 

7B62 

753 

25GS 


0087 

7891 

77ft 

2369 

4497 

6090 

7896 

80C 

2370 

4506 

6143 

7907 


2807 

4533 

6100 

7939 

■iKjJ 

2G29 

4545 

6152 

7954 

on 

2C3t 

4624 

0107 

7974 

Ms 

2891 

4627 

02 1C 

7987 


068 
3004 273B 
3062 2774 
3036 277C 
3124 2806 
3151 2819 
3172 28ftB 
3182 2886 
J-'It 2395 
3224 COlli 
3761 2978 
3263 2011 
3 27 » SUCH 


4629 6217 

4703 15271 
4721 *j 276 
4733 0206 
4754 6345 
477a 6251 

4704 6377 
47.77 6422 
4830 MI’S 
4332 6497 
4862 6518 
4385 6571 
4017 6581 
44*S 6609 
4933 1*13 
4 r j6S 6651 

h655 
49T5 l>6B2 
4773 G74Q 
4 >135 1,764 
5023 K7?3 
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I By Kenneth Gooding * 

THE EXPORT price of Scotch 
whisky goes up by roughly 12 
per cent, 'from to-day and ibis 
should add at least £45m. to the 
whisky industry's overseas earn- 
ings. 

The announcement coincides 
with publication of the final ex- 
port figures for 1975 which show 
shipments rose by a modest 3 
per cent, on the 1974 fevel to 
90m. proof gallons. In the past 
the industry has looked for «n 
8 per cent, annual increase in 
consumption. The value was up 
12 per cent- however, to £3fl6m. 

These figures show a good 
recovery on the first half when 
Scotch exports were down by 10 
per cent, in volume, -'hit mainly, 
by de-stocking in the U.S., the 
world’s biggest market for 
whisky, and in Italy. 

The only market not to be 
affected by to-day's - price in-: 
crease is the U.S. where the 
major companies quote theiri 
prices in dollar terms.- The de- 
valuation of the pound against; 
the dollar has therefore seen the 
Scotch companies earning more 
pounds from that important I 
market. 

The price increase recoth-| 
mended by the Scotch Whisky l 
Association is of -90p a case of i 
12 bottles. But as the distribu- 1 
tors’ allowance is increased by, 
15p a case this will give a net; 
rise in the export price of 75p 
a case. j 

The SWA recommendation 
does not cover either the U.S. 
or the Common Market coun- 
tries. Bui announcements from 
leading companies in the 
industry last night made it clear. 

that the price increase . will 1 
apply to the EEC territories, 
except for the U.K. ! 

This latest export increase 
follows price rises in January; 
1974 and August last year. How- 
ever. In many overseas markets' 
the new prices do little more, 
than compensate for the fall ini 
the value of the pound. 


THE VENEZUELAN Govern- 
ment will spend 53.49b n. for the 
construction of a new steel manu- 
facturing complex in the western 
oil producing State of Zulia. 

Construction of the plant, 
which will be capable of manu- 
facturing 5m. Tonnes of steel 
annually, was announced by 
President Carlos Andres Perez 
on Junuary 1. but no details on 
the project were released until 
to-day. 

The Perez Administration, with 


greater petroleum income than 
any government in the nation's 
history, -is already carrying out 
another steel project called Plan 
IV. This plan, which will be 
completed around 19S0, will 
boost the production capacity of 
Government steel mills, in 
Guayana from 1.25m. tonnes per 
annum to about Bra. tonnes, and 
is expected to cost well over 
S3bn. 

Construction and outfitting of 
the new Zulia steel mill will be 


done over a seven to eight year 
period and the Government is 
now in the process of choosing 
a precise location for the 
complex. 

Massive government spending 
on steel for domestic and export 
sales forms a key part of the 
Perez Government’s programme 
to 'reduce Venezuela's lopsided, 
dependence on petroleum, which i 
provides the Government with ' 
about 85 per cent, of Us total I 
income. ! 


. MONTREAL, Jan. 27. 
THE TROUBLE-pIagned Mon- 
treal Olympic Gaines havfc 
suffered another blow with the 
death of one of (he hey men 
on the organising committee. 
Executive Vice .- President 
Simon SL Pierre. 

Mr. St. Pierre. 41, died in 
hospital here yesterday from 
injuries sustained fn a riding 
accident al Bromout, Quebec, 
site for some of the .Olympic 
equestrian events. The organis- 
ing : committee has gone 
through all kinds of ups and 
downs, but this must be one of 
our real low points, com- 
mented Mr. Roger Rousseau, 
Commissioner General for the 
Games. Reuter 


BRAZIL BY BUS 


The pain and the music 


BY ELINOR GOODMAN 


Export Finance 


tin March J. 1V76. the Note* tli-'-ijmaiwI aliovv will hn-Qtiie due and, parable in such com or cur- 


Ships loan 


either {a I at the corporate trust office of Morgan Guaranty Trui*t Company of New York, 
IS Broad Street. New York, New York 10015, or lb> at the main oH ires ol Morgan Guaranty 


t ienrrale tie Baiique S.A. in or 5m« Bank Corporation in Iia.n*l or Union Bank of Swrlzer* 

Jand in Zurich. Coupons due March 1, 197fi »honlr] Jje dcmrjied and collected In die usual manner, 
r.iymrnt-t at the offire* referred to in <hl above vrill be mode l«y check, drawn on a dollar account, 
or hv a transfer to a dollar account maintained by the payee, with a New York City bonk. 

On and after March I, 1970 interest shall, ci a-e to accrue on, lhc Notes herein designated Jbr 
letb-mptlon. 

Toll twins -lire aforesaid redemption, -7-3 : 800.000 principal amount of the Notes will remain out- 
sLindins- 

. AUSTRALIA RESOURCES 
DEVELOPMENT BANK LIMITED 


January £U, 1976 


The Export Credits Guarantee 
department has also guaranteed 
a £6.6m. loan wbicb Williams and 
GJyn’s Bank Limited have made 
available to Wallem Stechmest of- 
Norway 10 help finance ihe pur-, 
chase of two Austin and Pickers- 1 
gilt SD14 cargo vessels. The ships 
are scheduled for delivery in the! 
first half of 1978. 

The department ’ has also 
guaranteed two £iQm. lines of 
credit which have been made; 
available to Vneshtorgbank, the 
Foreign Trade Bank of the USSR-i 
Morgan Grenfell arranged one 1 
in conjunction with Lloyd’s Bank] 
and the other was concluded by I 
Lloyds Bank acting on their own, 
behalf. 


BRAZIL BY BUS was born prin- 
cipally out of economy and a 
weakness for alliterative head- 
lines. Brazil by Boat had a 
similar appeal but there are few 
navigable rivers on the north- 
south route from Recife to Rio. 

As it turned out, there were 
not many navigable roads either. 
And. euphonious it certainly 
was not. Banging along mud 
track roads to the accompani- 
ment of at least six transistor 
radios all tuned to different 
stations, the ears were merely 
one part of the body to suffer. 
But cheap it was. The fare for 
the whole 1,000-raile bus trip 
was less than £15 tplus the cost 
of one Talrly extensive bit of !air- 
borne cheating between- Salvador 
and Belo Horizonte 7. The first 
two days were spent largely in a 
jet-lagged, heat-induced trance. 
The first thing which penetrated 
this trance was the people, and 
then rather banaHy, the fruit — 
absurd discoveries such as that 
the nuf is only the fag end of 
the cashew fruit. The crowds in 
tlie market of Recife looked like 
a poster advocating the aesthetic 
benefits of mixed marriages. 

In Recife I became member 
□umber 38 of the town’s 
only {re vo school. While the 
samba is more commonly 
associated with Brazil, theorem. 
with its wild leaps and twirlin&s 
of umbrellas, is the dance, of 
Recife itself. Or it will be if 
Francisco do NascimentO Filho 
has his way. He has been 
given a grant to t^ach the dance 
to school children. " In the 
evenings he runs a school for 
all comers in his front room, 
somewhat to the annoyance of 
the local police. 

His house, above the main 
town, seemed fn _ danger of 
slipping down the hill in the 
next heavy rainstorm. Wfcea we- 
found tt there was nobody else 
there but Filho and his family- 
Faintly embarrassed, we waited 
for the snertators who usually 
attend such schools. They never 
appeared. Instead we were piven 
an exclusive and very dignified 
lecture on the art and history of 
frero. delivered with Tmost. 
visionary passion. Then the ex- 
tended family took over, each 
child rolling up his shirt fba'e 
midrifs are obligatory .for the 
frero i to give ms Inlefpretatinn 
of the dance to rh® music of z 
rickety gramophone. 


Next day. at 6.30 a.m„ on the CandombW equivalents as well, were full of dancing people. In 
bus. A local one. going some 80 Candqmbie, a form of voodoo, is the absence of a drum children 
miles inland' to a small market a syncretism of Christianity and would beat out the rhythm ol 
town called CaruarO. The driver African .religions imported with the samba on anything Ihai 
seemed to hate the smarter, long- the . slaves. Christian saints made a noise— be it a dustbin 
haul buses and overtook three are given _ African “Saints’ lid or somebody's Volkswagen 
before leaving the outskirts of mothers.”- Our Lady of the Next day. i feit less sorry foi 
Recife, endangering the lives of Immaculate Conception emerges myself. 

several mules as he did so. Like in CeadombW' as YemanM, n iarThoea is nTU> - . thf 
most Brazilian bus drivers, he goddess' of the sea, while Sl ijSrtrtSie causes Of^deat? 
seemed^ to regard « “no over- . » transformed into dEftaTSwuL Few 

taking sign as a direct affront v* oss *v • bouses have nroner sanitatior- 

to his masculinity. When the bus reached Maceio JJJ g e wbole^tSK is pSrradS 

Occasionally, the bus would 1100 miles on, it began to rain with the stench of poverty. Out 
suddenly depart from the main for 24 hours. Maceio and its side one' of The most expenaivi 
roaa itself the quality of a miles of empty beaches have restaurants, children were' eat 


J? 0St E “ ropean hardly been developed- as a in 2 straight out of the restaur 
SSKSttai ?£i n ! e M?rH, ? tourist centre. But 5 the pre- dustbins. __ In tbe churebei . 


SSJ jack into the “middle of a S *0? ^ose tV^ wfS 

m j 35 ibv ft- JLJH have been developed SSMPSLS & *2^ 


market day The big attraction ^ go ^the shade of &%£ into tbT^rto^ ' 

seemed to be mattresses. Every- mit trees will eventually be n£ P^cate the god Of the sea bj 
where people were walking placed, in part at least by the having offerings of manioc anc 
around with mattresses on their shadow of multi-storey hotelk. cigars onAhe beach, illuminatet 
heads or strapping them (Despite the viwt empty spaces -candles.. ■ 
laboriously on to-their mules. in 'Brazil, hotel operators' seem * Funking' 'another eight hour; 

by bus, I flew the nest stag' 
r ^ from Salvador to Relo Horizonte 

- - \ the driver emerged to announce ii 

that Singing was not allowed at. night ‘ comfort of the: next: bus journey.- 

TUo nncea-,.-*, ^ l- , • - ’ — two boufsover the mountain! 

• me pabsengers at the back immediately to ourb preto, meaning -wae*. 

<rtnrtp.rl ” : gojji’* because the .mountain?. 

. Started to Whistle, around the . town, ,0fie of thi 

' — : — ; : oldest in "Brazil, .; glitter witt 

CaruarO was the kind of town to vie among, each other for the 
which most tounst itineraries prize, of "building the highest The last legtookjne ovemighv- .. 
tend to by-pass for hygienic hotel.) ' - ■ ; , to ' Rio siting Upright, ®u ■ 

reasons. Children swarmed to the Next day 400 m'iiei to Salva- relatively cpmfomble thahkd tr: .. 
bus offering to carry your bag, dor,, capital of Bahia. The first ** airline cushion. By now L - 
find you a hotel, or whatever, driver lulled me into a false was sufficiently disdamful of xh« .. 

One child of about ten offered sense of sacuritr. calinl y aii nw-'rigours of. bus ■trsnsporvto.havf ; ; 
tn take its to the rival bus station, ing local butos lo ■ storm past’ Pontetnplated-sleepwg; : But tha 1 
with two suitcases and a type- him, and ^treating. bis- cargo. or-w*s. without ITckQgtisg with tb*.' I.'- 
writer on his head. His brother, passengers, .as delicately, as'-' a v Btumcaliiy of. the.--.; 
too small to put much on his crate of eggs,. Be did slot Ust Brariiian*— may -be.- appealing-,/,- 
head,, tried to brush, my feet In long. He— and the bus . which the^day, ouf^prefouadly ’ 

the absence of any proper shoes failed . to . pdsa< its medical-— was irrauiig at a a.m. Each passenger 
to clean.' rep2aced- by a mxti who flrst seemed ded^wued -to .his; owt - 

. Waiting for the bus to Maceio went :on a' de tour - to: deliver a. particular'^ ®jd!o station, - prefer-.. ... > 
•I noticed that next to the bus present to a girl friend and .Was- ahjy. .to the #Ssom^»yment of- , ( 
station there was a funeral oar- then in an inSmense hurry to ^get 'Ws own- -Eventually, the- 
lour— a juxtaposition repeated back to her. 'He stiH had 1 time tWveremerj^d to.sastnhmce^thai.- - 
rather ominously in several however to- enjoy ;..the. .-sporting wnguS VhS not .allowed at night .- ■ i 
towns. For some, the luxurious pleMttfWi'W-lfi* road. He. and 7™ jMg^ngere^at .th$ ojicb . ' .■ 
velvet and gilt coffins must have his mate had devised a game- inMnfidiatetjr began to, whistle. 
been their most comfortable— whereby ttey tried Ao‘ swap- -The-' f. -saw; unoe ' 

and expensive— ride on this windscreen dnsten; like, relay amviog atVRiO at 5 ajai-in tbe'i . 
earth. batons,:wlth other. buses. The ex- morning wts an:- advertisement :j 

The new driver was not one to change was never.- perfected but for cornflakes.- CrvIIis«tfaa "bad 
take risks. His windows were tW?. tried, vaUAntiyi . • nqdo.ubtedlu been reached,- ‘ " . 

adorned, with religious medals. '• Monday,, the feast of- .the -i . -. ' . •' '-. r \ r .— 

Wisely, he hedged his bets both immaculate Conception: eh fijy r 7-- ,;r :.. ~ 

waj's. In the event of a crash, back, paralysed by an - attiefc-of 7>it H3u.wiit.ainx pofiuiuariiiur - . 

he would have heen protected Bahian stomach. The throb oT *w *&#*.**?&**£.*:'• 
XU"* .fFr fl . hariery of drams' vaguely.: entered' : jay S ^ , - v 
Christian saints, but by their consciousness and . the .-streets, y«*,. ■*£**■:. := 
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BY ROGER MATTHEWS 


mSKwj' tS ? 76 is i0 Introduce <iertalri electoral and economy/.- 

"fS£ StatatoojEHJS ““WuHpmfl fa sail g, 


MADRID, Jan. 27. 


ROn the contrary, it and reported briefly in the Press: 
ing down,'*' said Sr. Two years ago, a court sentenced 
ide Band res In a radio leaders of the Workers Cn minis - 


.. . touches to his 

*ech to-day after a working 
Tssion with the three Deputy 
- rime ’Ministers. 

.What’., could be 


the most 


st I ration, ite more reactionary Spanish ^ companies are losing . that it wiH hold a congress in 
members wished. -to see the P 101 ^ “dnot_o my are “they find- Madrid on Saturday.. 

ssr ss,r“a gsg sfe&aassag Msssi-msst 

Saaasms m * 6 ■“ “ ,e,me “ 

jainst a backSd* orXE 22? to JES* •** ■ ““* dera °- tion in over 150 companies in 

nbins labour unrest and a dire 3>siem * 

■ariring from employers that 


break of strikes had some econo- 2£ ,5^ ™ 

mic reason -but they had- now me n have halted produc- 

dera °- become almost entire** political .^P. O 7 " 1511 .. compames 

with workers making demands solidarity with colleagues sacked 
It was announced tonight that which it was. outside fee compe- for r Participating in earlier 


e economic, downturn has still Govenunent had accepted a tence of employers to meeL strikes. This action is similar to 
it been arrested 15-month -. extension, which Many of the country’s major still-simmering dispute in 

Mo official comment meaDS that Spain cannot have industrial zones remain seriously the- Madrid suburb of Getafe 

wn made . yet * moTe representative Parila- affected by stoppages, al though whi< * at times during the past 

SfsmiiSSe If lntB £‘ me nt fw ..18 months. While in Madrid, wSSetiheSS fortnight las involved more than 

id ^ toe Government still star^ more men are riSS* ^000 workers. 

■ the country's too con=ti •.*“*!?. 10 v po f? p f°~ beizi B forced back to their jabs. The motor industry is also go- 

tional- body, ‘the Coune^^'f ^, nMJie j thro V 8 ^ , " waJI 3160 There are also indications that ing through a difficult time with 
e Realm and the G«vi>mn..n 0 / 5*4?® • deep • frostration among the regime is beginning .to lose Chrysler still closed and output 
fe areuieSt Sntred Tn X ^11*; „ , some control over the officially- at the main Fasa-Renault .plSni 

ivernmenrs nttmosal tn° «5!lf r The . Pre ® de °^^ ^E^ational run trade union -system. A meet- in Valladolid at a standstill. Seat, 

luflhe life ^f fho SlT 31 ,2 f * Employers, mean; ing of over 500 leaders of the which produces nearly half 

>rtcs for 12 months vrtu 8 ‘ to ' da3 E£?ii the ^ e W v fi iJJe S al " Workers Commissions ” Spain’s cars, is also suffering 

s 101 months in order no sign of a reactivation in the was held in Barcelona yesterday periodic stoppages. 


|m. \ 


Paris talks 
stalled 
on agendas 

By .Robert Mauthner 

* PARIS, Jan. 27. 

IE FOUR SPECIAL commis- 
•ns on energy, raw materials, 
velopment and financial prob- 
es. set up by the Conference 
Imemation Economic Co- 
era tl on last December, will 
id a series of five meetings be- 
een February 11 and July 17, j 
was decided to-day. The com- 
£5 ions will meet simul- 
leously. 

rhe timetable was agreed at 
Meeting of the two conference 
i eight commission co-chair- 
n here, but the controversial 
at of the agendas of the com 
ssions. which was the main 
moling block at all the pre- 
u<? sessions of the conference, 
nains unsolved, 
ir. Allan MacEachen. Canadian 
•re lan.' of State for External 
airs and co-chairman of the 
ifcrence. confirmed to-night 
t. while the group of 19 oil 
•ducers and non-oil developing, 
intries had . submitted a 
ailed list of the 
. ich they want the 

ns to discuss, the group of ‘cent below 
ht industrialised nations bad [period. 


pre-membership’ status 
for Greece under consideration 

•BY REGINALD DALE- . BRUSSELS, Jan. 27. 

THE_ EEC Commission; Is con- liminary discussions over, the economy but also to the political 
side ring pro posing. 4 novel .-kind past week or so. tension between Greece and 

rvkl£ re + mera ” status for The Commission is thus likely Turkey. The Commission is 

t0 start tTom ***8 Principle that expected to express the hope that 
country's full entry. mto. the Com- ^ Community's response must 0*“ tension can be overcome, m 
mumty at a later date. - .. .. - be p SSw f? onTy beS ^ way that the present 
The precise' terms of -the Com- ultimate Greek membership is Community members have over- 
mission's recommendation are foreseen under the country's cur- ®° m ® P* 8 ® enmities, 
due to be final iseflat a ’meeting rent as soda lion agreement with To help prepare the country 
starting here- to-morrow. How- the EEC. On the other hand, the economically, senior Commission 
ever, some of the main elements recommendation is expected to officials are canvassing the 1 idea 
of the line it will probably take, refer not only to the severe 0j a “ pre-transition a 1 ’’ or “ pre- 
have^ begun to. emerge from ,pre- structural problems of the Greek membership’* phase in which 
' - . ..T.: • Greece would accept firm com- 

mitments to develop Its economy. 
In return, the country would 
receive support from Community 
financial Institutions such as the 
Regional and Social- Funds, and 
perhaps also the farm fund, with- 
ducts industries which it pro- out being a full EEC member, 
nounces to be “pulling out of the The Commission is also likely 
recession." according to its indi- 


Industrial demand reviving 


BY DAVID CURRY - 


BRUSSELS, Jan. 27. 


A SLOWLY GATHERING 
strength in industrial; demand 
and. in particular, signs that the 
metal, industries are pulling out 
of recession Is not#! by the 
Brussels Commission- .4a, its 
latest set of econo: 

Zt notes a firm advaSce- 
the building and cons 
dustiy . over Septem 
subjects ] though the index of l 
commits- production was still som 


lents. 


Ill* nilii 


lined to present a competing 
.. They reserved the right to 
unit -their own suggestions, 
re the commissions start 
cling. 

The disagreements on. the 
?ndas. which cover- such 
porta.it issues as the Indexa- 
u of oil producers* and 
sloping countries* exports on 
rid inflation, threaten to spill 
•r into at least the first meet- 
:s of the commissions. 

□deed, Mr. MacEachen said 
it he did not anticipate that 
* commissions would complete 
:ir work by July 17. For the 
>ment, no further meeting of 
> conference at high official 
'el had been fixed, but a pro- 
sol that it should take place 
the middle of June will be 
? subject of consultations 
.Ween the two participating 
!^aup£ 


the year-a 

rrr 


The CouuuIsbIou ft in 


five in the case of the m|Kal pro*; ing. factors. 


to stress that the process of 
^ . absorbing Greece should not in- 

cations. Thanks largely to the terfere with the Community's 
recovery in motor manufacture moves to greater integration — a 
ing. output was some 9 per cent, point also made in? the Tlnde-j 
tside higher ih October . than 12 mans Report on European Union 
in- months earlier, and the relative published earlier this month, 
even recovery had begun to spill over Rather than proposing the imme- 
ial into related industries. However, diate opening of entry negoti- 
per the report notes that even in this ations, the Commission is thought 
“jer «rM the lack of vigour in ship- more likely to suggest pre-j 
' lg, roeehauicaLu -apd elec- liminary discussions with the ' 
eogideexihg weresdampeij- Greeks to identify the problems! 


Saudis may 
buy German 
afms via 
Belgium 

By Nicholas Colchester 


BONN, Jan. 27/ 

' RHEIN STAHL, the West Ger- ' 
man steel and -engineering 
company, is considering using 
Its Belgian subsidiary* Hen- 

sc&el Engineering, to seli-oCO 
Marder armoured personnel . 
carriers to Saudi Arabia If the 
German Government refuses 
the German company permis- 
sion to make the sale directly. 

.The company explained to- 
night that, subject to the 
approval of the Belgian, 
Government , it should be 
possible for Henschel to under- 
take the final assembly of the 
Murders and thus do more than 
act as a mere agent to dodge 
Germany's tough weapon ex- 
port restrictions. 

The Saudi Arabian order, 
worth around DMlbiu has led 
Kheinstah] to apply to tbe 
- German Government for an 
export permit. This applica- 
tion. will ultimately pass to the 
security committee of the 
German Cabinet where Its fate 
will "be seen as an Important 
indication of the Schmidt 
Government's altitude to the 
arms export business. 

U-. permission Is refused it 
seems unlikely that tbe Ger- 
man' Government would bow to 
Rhelnstahl’s use of a Belgian 
Intermediary without" a fight. 
Some indication of what the 
Govenunent feels about such 
a ploy may emerge to-morrow 
when a member of Parliament 
from the Social Democratic 
Party -win ask a question on iu 

It -has fieen suggested of late 
■that the Government might.be 
wilting to relax its very stiff 
interpretation of tbe “ areas of 
tension ” to which no German - 
weapons may be. sold. Tbe 
Social Democratic Party has, 
however, come down weightily 
against such a relaxation 

Observers here point out 
that, relaxation or no relaxa- 
tion. It would certainly require 
a marked shift in German 
. attitudes to categorise a 
Middle Eastern country like 
Saudi Arabia as an area of no 
tension. - 

To-night, the Israeli Ambas- 
sador . in Bonn, Mr. Yohanan 
Heroz, was being reassured by 
Foreign Minister Hans-Diet rich 
Genscher that there had been 
no change in German altitudes 
to the Israeli-Arab . problem. 


EEC pact sought! 
by China 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS, 27 

THE EECs relations with China a joint committee to supervise ! 
have moved a further step for- the working of the agreement. I 
ward following confirmation by ^ details, however, will only 

start to emerge after a first round 
negotiate an official trade pact of “exploratory" discussions be- 

5 “ « tween tbe two sides- after which 

China is the firat Communist ^ commission will have to ask 

j =sS«3rS -BB-aJs mb 

tie MS^ISKSmS 

jlPHi*, conclusion of new trade and co- 


EEC last year, the Soviet Union 


operation agreements with the 


W ^J&'gE£K three Maghreb countries (Morofr 
have still not accorded Brussels COi Tunisia and Algeria) in the 
formal recognition. In Eastern past few we eks, negotiations are , 
Europe, only Yugoslavia has a t0 Htart tomorrow for a similar i 
trad^agreement with the Com- agreement with Egypt. . 
muntiy, and talks aimed at ^* T ^ k with twn of the other 

SSSPgL Uc'-JgSSS stSes (Syria and j or . 

mecon dan) an? t0 open nest week, 
while necotiations with the 
- ^ St « Lebanon, the fourth member of 

interest in a trade agrrement ^ group> have been delayed by 
during last May’s visit to Peking the civil war. The new round of 
by Sir Christopher Soames. the talks represents the second phase 
Commission Vice-President for ^ the Community’s “overall" 
external relations. Now the Mediterranean policy, the ulti- 
Chinese have indicated that they mate aim of which is to create a 
will send a team to Brussels to f ree trade zone from Cork 
start negotiations in the coming to Cairo. 

weeks. To-morrow, too, the Comrnis- 

' Tbe outline agreement the 5 i on wiH receive an official visit 
Community has offered China and from Major Melci An tunes, the 
the other State-trading countries Portuguese Foreign Minister. 
Includes most favoured nation w ho has been working hard to 
treatment and progressive trade improve his Government's re la- 
liberal Isa tion, for example tion with the Community. Nego- 
th rough the removal of quotas, tiations with Lisbon to improve 
There would probably also be a the country's current free trade 
safeguard clause to prevent the agreement with the Community 
Community -being swamped by are now expected to get under 
Chinese exports, measures to way towards the middle of next 
stimulate agricultural trade and month. 


Soviets tell 
Communist 
Parties to 
toe the line 

By Leslie Colitt 

BERLIN. Jan. 37 

THE SOVIET UNION has laid 
down its political line to its 
allies at a high level meeting 
in Warsaw of Communist 
Parly secretaries from nine 
Communist countries. 

The gathering of central com- 
mittee secretaries responsible 
for ideology, propaganda and 
relations with other Com- 
munist parties has token 
place as East and West are 
charging each other with 
violating the principles of 
detente stated at Helsinki. 

Final document 

The Warsaw meeting, however, 
also coincides with a new set- 
back in relations between 
Moscow and tbe national- 
minded Communist Parties of 
Western Europe, Yugoslavia 
and Romania. Yugoslavia was 
absent from the Polish talks 
but representatives of 
Romania took part. 

Only last week a 10-day working 
session of 24 European Com- 
munist Parties broke up in 
East Berlin after they were un- 
able to agree on the promises 

- for holding a - summit con- 
ference of European parties. 
The Soviet Union has been 
urging such an all-European 
conference in East Berlin for 
nearly a year but its criteria 
for the final document has met 
with ever-growing resistance 
from independent Communists. 


World Bank expects to 
lend and borrow more 


BY JOHN WICKS 


ZURICH, Jan. 27. 


involved. fiisL 


Giscard tries to split opponents 


BY RUPERT CORNWELL 


PARIS, Jap. J7*, 

MORE THAN a^'ear before they tion, but who have now joined already on their lists for the 
are dtie the 1977 local elections the President’s ruling coalition. March 1977 vote— on/ the lofty 
.taflvmte The first shots were fired a but transparent ground that tbe 
h a vejnoved -firmly to me ** fortnight ago when two leading smooth running of Ideal authori- 
of .the French political, stage, socialists, Gaston Defferre and ties should not be ijrpset by party 

with another thinly veiled pierre Mauroy. mayors of politics. - ■■ ■’ 

attempt by President Giscard Marseilles and Lille respectively. In reality, tbe occasion was a 
d'Estaing to drive a wedge announced they were dispensing timely reminder, that whatever 
between his Socialist and Com- with councillors who did not the impression created by recent 
muni st opponents. ~ support tbe. Union of the Left Ministerial bickering; tbe parties 

His opportunity has come with . Now, however, the parties of in the Government are united, 
tbe mounting row over whether the majority have solemnly Above all, though, it represented 
Socialists should remain in local declared at a . joint Press ,con- another - effort by. M.- Giscard 

alliance with Centrists and ference that Ganllist .-Indepen- d’Estaing to 'lure into bis fold 

others who at the last municipal dint,' Republican and Centrist moderate Socialists still unhappy 
elections in 1971 were in opposfi mayors should, retain Socialists with tbe Communist alliance. 


HE IRISH BUDGET 


Peanuts and pay pauses 


BY GILES MERRITT, DUBLIN CORRESPONDENT 

IP ttjish GOVERNMENT money - raising options are be £2.092bn. rather than the pi on ing reflation/, maintain that 
Jbbled far a moment because extremely limited. He has. been £2.«0bn. originally eiqiected. In exports will in any case remain 
an argument about equal pay warned by tbe Organisation for other words, it will nse by 2o competitive this year. The unions 
r u-nmrn- fnr a while last week Economic Co-operation and per cent, rather than by 40 per remain unconvinced that their 
looked a/ [f a Labour back- Development (OECD) against a cent. Critics of Mr. Ryan are 440,000 members should make all 
•nchprv revolt soarked by the deflationary budget. In the past quick to object 'to any increase the sacrifices in an Ireland where 
."vernSenK dSn to pSE few days, that riew has been But Ireland faces a population 63 per cent, of lie wealth fs 
mo enuai pav would topple tbe reinforced in Dublin by the explosion now teat there no owned by the top 5- per cent, of 
ia lit inn a few davs before its Economic and Social Research longer is an emigration safety the population. They axe also 

- * ” -** — an valve, aind by 19S5 there will be aware that -one -of the Govern- 

for people rather than the meat’s main reasons for a pay 


idge: was due. Institute’s publication of 

^upht 1 -inch? tJoai reflTtkm^poIicies. *1? private present 3m. Social. services must pause is that it would bdad off a 

h!v hSSifsis " seemed so un- meetings with journalists Mr. remain a top priority. • probable 44 per cent, rise in the 

fcclv thw the Fin? Gael-Labour Ryan has indicated sympathy This year, as the economies of public sector wages bill and save 

art- iV,uid risk return- with the reflationists. He baa western Eurobe slowly pick up the state deficit from easily top- 

us“hL- ra(titiona! qualified his support, though. speed. tbelrish GivJ can be es- pingflbn. 
over* an 'issue of with the rider that reflation must pectqfi 4o rise by rather less than . , 

nK'ed scone In the event, the he in line with Irish resources. *i per cent Mr. Ryan has said SiIQBl6m6Ilt^rV 

“it’ wa« taidhed bwr Wtih ’a If the Government's, publicly ex- that his .budget wiU contain &upyucuaxil HA1J 
Jmnromise ho complex and in- pressed determination not to measures intended to push that Government h» gently 



poinl — - - j. 

iat -the ' coalition is often suo- 
■ct to strain and has to accom- 
todato the vneiferous Labour 
conscience” to safeguard us 
laky majority in the Dail 


parliament), 
ronomy is 


situation, and unemployment is Labour benches would torn into 
likely to hover around 100,000 open re be , l lion,. The unions refuse 
into 1977. _ •' . to commit themselves until after 

' Bleak as it. is, that- picture is ^ budget. They are at present 
The republic has been hit hard based on certain hopes. When Mr. covertly pressing for either an 
- • • - — *— — J - *" 4>, “ British flat 


Doldrums 


It is that the the general recession, harder Ryan stands VP in the Dail on agreement 'along 
lWMTOH , in such serious , h an the Government had ex- Wednesday afternoon, he will figure lines -or an index linked 
rails that the Government pp^d. industrial output has be basing- his budget on, the - . • 

ame close to risking a dangerous fallen by 7 per cent-, and only assumption of a voluntary pay Mr. Ryan flatly states that by 

enoral election for the sake of lhe buoyancy of agriculture kept pause. Six weeks ago the pgr, pau&p he means total freeze, 

mere £12m That is the extra ^ 0 j GNPto —3 per cent Prime Minister made an emer- what no one knows is whether 
fist of equal pay for women in industrial exports slumped A gency appeal to the trade unions he believes that, and has pre- 

ie public sector, which employs per ^nt. and only agricultural arguing the' need for wages to pared a rigid budget ' requiring 
air the women at work in the experts and a 10 per cent, drop ' frozen from mid-1976, when a supplementary package later 

ountry of Imports because of the the current national pay agree- in the year, lf- the battie for a 

In terms of the grim figures that domest i C economic doldrums 'ibent expires, until “at least the pay pausa is- lost Mr. Ryan is 
ie finaace Minister, Mr. Richie m3S h Pd increasingly serious end of the year.” nothing if not a canny politician, 

'.van, is now grappling with as position. In fact, for all The more than 90 unions He will probably opt lor flexi- 

e puts the finishing touches to wron g reasons, the chronic trade grouped in the Irish Congress of bility.' It will be. leas emharras- 

Wednesday’s 1376 budget, the ^fidt narrowed dramatically in Trade Unions understandably &jn g if a snub on pay does not 
ost to the State of equal pay jgyg £30m. from the previous- /are reluctant to accept Mr. Cos- have to. entail- a hurried re- 

or publie sector employees is year * s £300m. Most Important nf . give’s plea that only a pay jiggjng of economic policy. He 

•eanuts. The . pre-budget pubh- all, unemployment edged steaauy panse will prevent expo rts from is, after ; all, generally expected 
atitm of estimates for reeeipts higher and now exceeds 10 ^per heebmiiig uncompetitive. Tbe to - go fox a fairly wide-ranging 



nd that the shortfall, between - lD engender econontidf tafiation could be reduced to less income ,t“- 
cvenue and spending is »33m. ■> . T0 f 0 HU ift than 12 per cent, if not, it would Budget watchers also reckon 

Ir. Ryan’s answer is certainto a ^ programme; the:..^t45 per cent, while Britain, that he. will tap £50 m- or so 

•e a package of Government pushed ahead dur- lirfiicli’ absorbs around -half of from those perennial favourites: 

neasures. ine last year with a Stat« Irish', exports, might; still be tobacco, beer, spirits, and petrol.- 

The significance of Mr. Ryan s ^ Me, Ryan has headfim for. single figure ipfia- If so, he may , be helping to solve . 

Pirited.flsht to save^ himself ^penning spr«. . ^ _/. ng ; at .\ ea?t 0 ne of Ireland's 

I2m., and under - the .«im- - cnendins in 1976 and total n Soitne,«xpert authorities, -not- problems,, that of. drunken 

;SSSSSi , 


‘Lisbon will not, 
go COmmunisf 

BRUSSELS, Jaa. 27. 
PORTUGUESE Foreign Minis- 
ter Melo An tunes told Belgian 
Foreign Minister Renaat van 
Elslande that a . Communist 
dictatorship had nd chance in 
Portugal now, a Belgian 
Govenunent official said.\ 

The Portngaese Communist 
Party made a lot of errors and 
is not any more in. touch W$th 
the country’s reality,’* An tunes 
was quoted as saying. 

An tunes was of tbe view that, 
the Soviet Union does not want • 
a satellite in Portugal because 
this would upset the European 
balance of power too much. 

“ What Moscow really wants is 
to forestall the return of a 
Fascist reghde in Portugal,” 
An tunes was quoted as saying. 
UPI 


THE WORLD BANK expects to up share of 10 per cent, will 
borrow a total of some SS.Sbn. remain unchanged. Since con- 
in the year ending June 30, 1976, tributing Governments have not 
according to Eugene Rotberg, yet been approached the rate of 
World Bank treasurer, speaking capital increase cannot yet be 
here to-night. This compares determined, 
with about $3.5bn. in fiscal 1975 The International D.evelop- 
Comraitments, ' be said!, should ment Association, an affiliate of 
rise from between S4Jlbn. and the World Bank, is discussing 
$4.3bn. to some 35bn. and actual with Governments the question 
disbursements from - S2.2bn. to of replenishments for the next 
S2.6bn. or S2.7bn. three-year .cycle. World Bank 

The Bank, said Rotberg, is profits, he added, should be in 
currently considering a capital the region of S200nt; to $300m. 
increase to above the present for tbe next few years and then 
level of $30bn„ whereby the paid- increase. 


Italian exchange market 
unlikely to reopen soon 


BY DOMINICK j. COYLE 


ROME, Jan. 27. 


SOME PRELIMINARY indica- ing forward the general elections 
tions of the caretaker Govern- scheduled for the late spring of 
ment’s intentions regarding the next year, 
reopening of the foreign There remains just a possibility 
exchange market may emerge that Sig. Aldo Moro might go 
here to-morrow when Sig. Emilio back to Parliament with his ca re- 
Colombo, the Treasury Minister, taker Christian Democratic/ 
is due to report to a meeting of Republican Party minority Coali- 
Senate commissions dealing with tion Govenunent and, in effect, 
budget and treasury matters. invite the other parties — parricu- 
The -Minister may well confirm' larly the Socialists whose with- 
the . prevailing view in banking drawal of support brougbt on the 
and industrial circles bene that- present crisis— to vote it down, 
the market will not he reopened Meanwhile, Sig. Moro was to- 
until the political situation has day apparently continuing with 
clarified, either with the forma- his efforts to form a new Gove ra- 
tion of a new administration or pient based exclusively on the 
by a decision in favour of bring- Christian Democratic Party. 


Key figure 


Heading the Soviet delegation to 
the Warsaw meeting was Boris 
N. Ponomarev, a Central Com- 
mittee secretary .for relations 
with non-ruling Communist 
parties. Mr. Ponomarev has 
been tbe Soviet Union's per- 
manent delegation chief at the 
East Berlin preparatory meet- 
ings and thus a key figure in 
the debate between Moscow 
and the independents. 

Coinciding with Mr. Ponomarev's 
presence in Warsaw the Soviet 

, Party newspaper Pravda 
issued' a warning to Com- 
munists who are challenging 
Moscow's claim to leadership 
of the movement. In an article 
reprinted throughout Eastern 
Europe, Pravda lists "prole- 
tarian internationalism, soli- 
darity and mutual support” 
as the foundations of relations 

• between Communist parties. 
Other attributes, such as 
" respect for the independence 
and quality " of other parties 
came lower. 

Anti-Sovietism 

The emphasis - on proletarian 
internationalism, better known 
in the west as the Brezhnev 
Doctrine, makes Moscow's 
leadership claim dear to the 
independent Communists. 
Pravda also tells them that 
western "propaganda attacks" 
against the Soviet Union make 
the struggle against 14 anti- 
Sovietism an obligation of all 
Communists. 

[The message from Moscow is 
obvious, in tbe opinion of 
East European Communists 
here: the Communists of 
Yugoslavia, Italy, France and 
Spain, who are still refusing 
to accept Soviet demands, are 
committing exactly the same 
anti-Soviet acts as is the West. 
This comes close. the 
easterners, believe to .edging 
the independents out of the 
Communist movement. 


SALT talks open 


The United Slates and the Soviet The National Bank has now takep 
Union resume technical negolia- over the dollar sum, freezing the 
lions in Geneva to-day oa a released corresponding amount of 
second-stage treaty to limit their Swiss frafics by the issue or re- 
nuclear avsenals. scriptions to the commercial 

The Strategic Arms Limitation b « nJ «- As a nsuU of this trans- 


action, the amount of so-called 
sterilisation prescriptions in the 
National Bank's accounts has in 
creased by ' Sw-Frs.445m. to 
Sw.Frs.I.4bn. and total foreign- 
exchange reserves by SwJFYs. 


Talks (SALT) adjourned six 
weeks ago to allow U.S. Secretary 
of- State Henry Kissinger to visit 
Moscow for discussions with 

Soviet leader Leonid Brezhnev, 

Dr. KUsinger reported last Friday 22Um.'to- Sw Jrs.libnT 
that the Soviet Union had Intro- 
duced “some significant new iR a L v bomb’ nlot 
ideas ” to which Washington " aw J plot 

would ' reply in' two or three An amateur metal worker 
weeks. 

In the meantime, talks will re- 
commence in- Geneva between 
delegations beaded by UJ5. Am- 
bassadors t-Large Alexis Johnson 


des- 


cribed yesterday in Stuttgart. W. 
Germany, how he made for a 
member of the Baader-Melnhof 
guerilla group a “baby bomb 
container to be carried under a 
woman's skirt and make her look 


. Tt ■ prtroifm RVUIBU 5 »Mlt iuiu mi IWR 

Mtoister Syo^v Pregnant A woman pretending to 

Kreisky defends 
guerilla handover 


be swollen in pregnancy smuggled 
a similar bomb past guards at a 
ILSL Army headquarters in Heidel- 
berg in May, 1972. It exploded kill 
ing three soldiers. Mr, Dierk Hoff 
was giving evidence for the 
prosecution in tbe cight-mDDtb-old 


Austrian ' Chancellor Bruno 
Kriesky said he had no doubt his . 

Government bad. acted correctly Baader-Meinhof trial, 
when it freed six guerrillas with 
their hostages after they attacked firepks Turks tfl mfifit 
OPEC headquarters last month, ^reeKS, Aunt* Iff meet 
Reuter reports- -from Vienna. In Greek and Turkish delegations 
a statement to Parliament on. the are to meet in Berne for talks, 
attack in which three people were understood to be on the question 
killed. Dr. Kreisky said he under- of oil reserves, frfom January 31 
stood Algeria's refusal to extradite to February 4. No further details 
the guerillas; since Algeria wished of the meeting, which has been 


its own confirmed by the Swiss Foreign 
Office, are obtainable from Greek 
or Turkish sources in Switzerland 


Brazil visit 

French Foreign Minister Jean 

Sauvagnargucs leaves Paris to-day 


to avoid -bloodshed' on 
soil. 

Slow French growth 

A study published by the French 
Chamber of Commerce forecast 
unemployment of lJ2m. 6y end- 
1976 and. a growth rale of only for a six-day visit to Brazil aimed 
3.2 per cent, for the French at tightening political, economic 
economy this year. This com- and- cultural links between the 
pares with the December un- two countries. M. Sauvagnargues* 
employment figure of 921200, and visit follows the creation last 
with a Government prediction of October of a "grand commission" 
4.7 per cent growth in gross to forge closer co-operation 
domestic product in. 1976. between the two countries. 

Swiss end swap Sculptor’s hope 

The Swiss National Bank ha4 Soviet officials yesterday told 
announced the liquidation . of -a sculptor Ermst Meizvestny, who 
swap transactio n entered into in has twice been refused permis- 
January. 1974, with the Bank for $ion to emigrate in tb* past year, 
International Settlements, in which that a decision had been taken to 
dollars were transferred" to the. let him go and he would receive 
Basle-based BIB against U.S. an exit permit next month. He 
Treasury Bonds denominated in plans first to go to Israel, Reuter 
Swiss francs, John Wicks reports reports. Neizvestny is widely 
from Zurich. To finance the opera- former Soviet leader Nikita 
tion, the BIS had placed pro mis- known for a public argument with 
sory notes with' commercial banks Kruschev over modern art. 



give your 
business 
a breath 


of fresh air 

There are two ways of looking at Taysrde. 
On the one hand it’s an area that’s absolutely 
ripe for industrial and commercial expansion. 

With acres of factory sites. And factories 
ready-touift 

With office developments. And places to 
build offices. 

With labour in plenty-skilled and 
semi-skilled. 

And with a wide range of modem .housing. 
Plus a!! the educational and recreational 
facilities' your employees could want 

On the other hand, Tayside is naturally . 
beautiful. With lochs, mountains, forests, miles 
of ragged coastiine-and' above ail, clean air. 

•Want to know more? Drop us a line, or 
give us a ring. Well let you have the facts by 
return. 

Development Officer, Planning Dept, 

Tayside Regional’CounclC 

Mains Loan, Dundee. 

• Telephone 0382 2328 1 . 
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OVKRSEAS NEWS 


Unita holding its own in 
Central Angola 


S, Africans 
‘continue 
to 


BY STEWART DALEY 


LUSAKA, Jan. 27, 


FIERCE fighting broke out early 
this morning on the outskirts of 
Huambo, the Unita capital in 
central Angola. As I drove in 
from Silva Porto, Unlta's 
military headquarters, it was 
clear that a fire fight was in 
progress In the capital's northern 
suburbs. 

I was one of a party of 
Western journalists being down 
at Unita's request out of Unita* 
controlled Angola. Reports bad 
■ reached us that the troops of 
. the Luanda-based MPLA were 
only about 60 kma from Huambo, 
and it was initially thought that 
the fighting might herald the 
arrival of MPLA troops Into the 
. city. 

However,. it seems that it was 
a fight between Unita troops and 
.the remnants of their erstwhile 
coalition partners, the FNLA, 
who have already been roundly 
.beaten by MPLA in the north. 
From the weapons being used 
(there were for example no 
' signs of the MPLA's 122mm. 
Russian-built rockets) and from 
my own experience in the "front 
line” yesterday. MPLA troops 
still seem at least lOOkms. and 
probably more from Huambo. 

Yesterday I drove from Silva 
Porto westwards to Huambo and 
north towards Cela for a total 
distance of'245kms. We drove 
through Alto Hama, the key 
crossroads town which MPLA 
:has unofficially claimed to 
control, seeing only Unita troops. 

Unita still hold Cangombe, 
mid-way between Alto Hama 


CABIN 



and Cela: Cangombe is still a 
regimental BQ for Unita. Cela, 
formerly a South African/Unita 
supply depot, is obviously in 
MPLA bands, but it would seem 
that the “ front line " Is still 
being held at the Queve River. 

Two points seem to stand out. 
First, I S3W no sign of South 
African troops, or South African 
manned artillery, either in 
Huambo or further north. On a 
ten-day visit to U oil a-con trolled 
areas we saw South Africans 
on seven different occasions, but 
always in a "support” role. 
What is impossible to know 
from bere is how far south the 
South Africans have withdrawn. 

The second point 'is that Unita 
forces, at least on the Huambo/ 


Cangombe sector, are . much 
better organised than we had 
thought However, although they 
have some 120mm mortars and 
light anti-tank weapons, they 
have nothing to match the heavy 
artillery of the MPLA. 

While there seems to be con* 
siderable enthusiasm far the 
fight among Unita officials and 
their army, we were constantly 
told of the need for heavy 
artillery. It seems very unlikely 
without new armament of this 
sort that Unita can withstand 
the MPLA. 

According to the Unita Sec- 
retary-General, Mr. Nzau Puna, 
with whom we made the journey 
to the Queve River yesterday, the 
MPLA forces are presently just 
across the Queve's northern 
bank. The river runs between- a 
breach in the Chltue Hill chain 
and is set in countryside of roll- 
ing, fairly rugged scrubland and 
wooded peaks. On the southern 
section of the hills one battalion 
of Unita troops (about 300 men 
embedded like seagulls) are 
facing the river. We walked past 
this well camouflaged front line 
along the tree-lined tarmac high- 
way to the edge of the bridge, 
well and truly demolished, with 
one section lying completely sunk 
in the fast flowing river. 

The main MPLA force, accord- 
ing to Mr. Puna, was in Quibala, 
about SO km. away. But Mr. 
Puna confirmed that Unita is on 
the defensive. “We are qq our 
own.” he said. “The West will 
not help us, and the FNLA either 
run away or get drunk." 


Pretoria ‘indifferent’ to outcome 


BY JOHN STEWART 


CAPE TOWN- Jan. 27 


MR. HILGARD MULLER, the 
Foreign Minister, denied -in 
Parliament here today that South 
A-frican intervention in Angola 
had violated the principle of non- 
interference in the domestic 
affairs of other countries. 

The Government of South 
Africa had been among the first 
to recognise Angolan independ- 
ence. and it bajd been indifferent 
about the outcome of the struggle 
between the three liberation 
movements to achieve a dominant 
position in the government of 
the country, he said. 

Nor had any foreign Govern- 
ment questioned the propriety of 
sending a small force to protect 
the civil works at RuacaDa and 


at Calueque after the transitional 
government had failed to grant 
workers adequate protection. 

Intensification of involvement 
became necessary, however, after 
guerilla strikes across the 
Namibian border, the discovery 
of large arms caches in the 
extreme south of Angola and. 
most important, the -alarming 
extent of Soviet and Cuban sup- 
port for the MPLA. 

The Minister indicated that the 
decision to step up its Angola 
involvement was motivated at 
least partly by a sense of “our 
responsibility in Africa.” He 
added that South Africa had had 
extensive consultations with “a 
number of African States and 


other governments which .ex- 
pressed grave concern about 
developments in Angola.” 

By its involvement, the South 
African Government had sought 
to protect the interests of the 
people on whose behalf the 
Kunene water scheme was being 
built 

“We also sought to gain time 
for the people of Angola to 
enable them to solve their prob- 
lems without foreign interven- 
tion,” he explained. Cuba and 
the Soviet Union had intensified 
their drive against FNLA and 
Unita because they had wanted 
to achieve an MPLA victory 
before the OAU summit at Addis 
Ababa earlier this month. 


By Jane Bergerol 

LUANDA, Jan. 27. 
THE LUANDA - Government 
according to MPLA sources, is 
still convinced that South 
African forces are operating on 
the southern front in defence 
of the rival Angolan capital °f 
Huambo and the Benguela rail- 
way line, despite yesterday’s 
statement by the South African 
Defence Minister that his troops 
will be maintained "in the 
border area.” 

The Luanda Government 
spokesman said here, that any 
South African military presence 
on Angolan soil is "completely 
unacceptable," and reaffirmed 
MPLA policy that South Africa 
must “ Immediately and uncondi- 
tionally withdraw its . invading 
force.” 

On the southern front, military 
sources said,. the South African 
Army Is still engaged against 
the MPLA troops and their 
Cqban artillery, advancing on a 
line running from Cela to Novo 
Redondo. Both positions were 
taken by the Luanda forces over 
a week ago, and independent 
journalists, from the West and 
from Socialist countries, have 
visited both towns. 

The claim by a Unita spokes- 
man that Novo Redondo is- still 
in Unita hands, hut had been 
attacked by MPLA Soviet- 
manufactured fighter-bombers, is 
corre spondingly groundless, the 
MPLA claims. 

The MPLA point out that the 
South African Government has 
always; referred to its Angolan 
operations as being “ in the 
border area." even when the 
South African troops were 
hundreds of miles inside Angola 
at Cela. which they used as a 
main air supply operational 
centre. 

Similarly, in eastern Angola 
MPLA military sources say they 
are still engaged In heavy fight- 
ing against the Sooth African. 
Unita and FNLA troops, but have 
not yet succeeded in re-taking 
the town of Lnao on the Benguela 
railway line. 


Whitlam wins 


leadership 


Algerian unit attacked in Sahara 


BY JAMES BUXTON 


.THE CONFLICT in Western 
Sahara appeared yesterday to be 
escalating sharply with Algeria 
1 reporting “ furious fighting " fol- 
lowing an attack by Moroccan 
forces oo an Algerian Army unit 
inside the territory. 

At the same time the Folisario, 
the Algerian-supported guerillas 
operating in the territory, 
accused Morocco of launching- a 
" brutal offensive ” with “ unpre- 
cedented savagery” against the 
people of the territory. 

The attack on the Algerian 
unit was said to have taken 
place near Amgala, an oasis near 
the Mauritanian border north of 


the Sahara town of Guelta. and 
not far from the Algerian border. 
The Algerian Army unit was said 
to he carrying food and medicine 
for the local population. It is 
the first time the Algerians have 
admitted that any of their force® 
were in Western Sahara, and 
the first reported clash between 
Moroccan and Algerian troops. ' - 
At the week-end Marocco said 
that an F5 Air Force jet had 
been shot down by a SAM 6 
missile over the territory last 
week, apd inferred that only 
highly trained professional- 
forces could have handled such 
a weapon. However, .although 


the Algerian Government made 
no mention of the missile, 
sources suggested that it was 
more likely tn be a SAM 7, a 
hand-held missile which can be 
operated by two men and could, 
presumably, be handled by the 
Polisario guerillas. ■ 

The Algerians Said yesterday 
that the ' Moroccan announce- 
ment about the aircraft was 
being followed by a “multipli- 
cation of initiatives on the 
ground where we now see a new 
state in the escalation of aggres- 
sion against the Saharan people 
and of provocation against the 
Algerian revolution." 


CANBERRA, Jan. 27. 
AUSTRALIA'S Labor Party to- 
day re-elected former Prime 
Minister Gough Whitlam as Us 
parliamentary leader, despite 
challenges by two of his former 
cabinet colleagues. 

' Under fire from left-wing ele- 
ments of the . parliamentary 
caucus since Labor's devastating 
defeat in the general election 
six weeks ago, Mr. Whitlam 
easily won the leadership vote 
at a meeting of- Labour members 
of both parliamentary chambers 
— the House of Representatives 
and the Senate. Mr, Whitlam 
received 36 votes on jitt*' first 
leadership ballot— 22 votes more 
than his nearest rival, Lionel 
Bowen, former Minister for 
manufacturing industry. 

The party, caucus — Labor 
members elected to parliament 
in the December 13 election — 
also chose Tom Uren, the former 
Minister for Urban and Regional 
Development, as deputy leader 
Mr. Uren won 54 votes to. beat 
seven other candidates.' 

Mr. Whitlara’s re-election was 
virtually ' assured before to-dav’s 
rote after he began campaigning. 

Although he won easily to-day, 
his leadershio was assured -only 
until mld-1977. The Labor caucus 
decided all party positions should 
he contested every 18 months. 
Reuter 


U.S. tries to conciliate Arabs after UN veto 


BY DAYID BELL 


WASHINGTON, J^n. 27. 


WITHIN minutes of vetoing the 
Palestinian resolution at the UN 
last night the ILS. put out a 
carefully worded conciliatory 
statement . promising that 
America would redouble its 
search for peace in the coming 
months. 

But neither this, nor the hint 
by Mr. Moynihan. Ambassador 
fo the UN, that the U.S. is still 
very interested in finding some 
way for the Palestinians to par- 
ticipate in peace talks, can hide 
the fact that the veto has 
alienated the. majority of Arab 


opinion just when the U.S. 
needs to Carry as much moderate 
Arab thinking with it as posr 
slble. The State Department 
always expected that it would 
have to veto the resolution and 
that there would be .an angry 
Arab reaction to it 
The vehemence with -which the 
Syrians have reacted, however, 
suggests that the U.S. may have 
underestimated the strength of 
Arab' feeling. If the Syrians 
mean what they say about hav- 
ing no more to . do with any 
Geneva talks the U.S. has very 


little room in which to 
manoeuvre in the coming 
months. Privately CJ.S. officials 
concede that for the moment 
there is no clear way forward. . 

Dr. Kissinger may thus try 
once again during. Mr. Rabin's 
visit— he was welcomed to Wash- 
ington by President Ford to-day 
— to get tbe Israelis to offer some 
kind of olive branch to the Pales- 
tinians so that they can respopd. 
But, unfortunately, the timing of 
tbe Rabin visit will itself do 
little to improve relations with 
the Arabs. It bad been thought 


that the debate would tie over 
same days before be - arrived. 
Instead Mr. Rabin is to he feted 
by official Washington just when 
the U.S. must be anxious to re- 
assure moderate Arab opinion 
that it really does believe in a 
more “even-handed" policy in the 
Middle East. 

In its statement the State 
Department reiterated its convic- 
tion that it was not reasonable 
for the Palestinians to expect the 
UJS. to- negotiate with the PLO if 
it persists ih not recognising 
Israel’s right even to exist. 


Israel rejects 
PLO presence 
at Geneva 


British move dispersed 


pro-PLO votes at UN 


By L. Daniel 


TEL AVIV. Jan. 27. 
FOLLOWING the U.S. veto in tbe 
Security Council last night, the 
jiext logical step would appear 
;io be tbe reconvening of the 
Geneva peace conference. Israeli 
•Premier Yitzhak Rablo lias made 
it clear that Israel favoured this 
course hnt without the participa- 
tion of the PLO. 

! Thus, if Syria insists on the 
■PLO becoming a partner to the 
conference there will .be dead- 
lock. On the other band Israel 
: ‘ha$ so objection to the Pales- 
tinians being included as part aE 
•the Jordanian delegation. 

: There can be no doubt how- 
'ever that the U.S. will ask 
Premier Rabin for a political 
quid pro quo for last night’s 
veto, during the talks which the 
Jsraell Premier will be having 
in Washington. 

■ In addition President Ford is 
believed to be willing to hold the 
threat of a one-third cut-back in 
•U.S. military aid to Israel in 
,1977 (from SL500m. to Sl ,000m.) 
over; the Israel Government’s 
head. j . 

Observers here to-day voiced 
fears of a resurgance -of Arab 
extremism following the Security 
Council debate, while the after- 
noon paper Maariv expresses 
disappointment that Britain did 
not join the U.5. in the veto 
:and that Romania, by its vole 
for the resolution, “crossed the 
line unequivocally and rallied to 
the support of the PLO.” 


BY OUR OWN CORRESPONDENT 

UNITED NATIONS, Jan. 27. 

FRANCE, whose posture in the sdntative, introduced without 
Middle East dispute has long warning his amendment. This 
dismayed the Israelis, broke with was to have the Council specifics 
the other Western European ally reaffirm its Resolutions 242 
members of the Security Coun- of 1967 and 338 of 1973, which 
cil, including her Community established the principles for a 
partners Britain and Italy, in negotiated Arab-Israeli settle* 
the vote late last night on a ment and set the stage for the 
resolution to recognise Pales- Geneva peace conference, 
tinian rights to statehood and Britain has a special attach- 
call for total Israeli withdrawal mem t0 resolution 242 because 
fro A m ° ccu Pted territory. _ it was the formulation, deliber- 
As expected, the United States, ately ambiguous in order to 

fhp'Tm'timp icfn ^ °/h VCt ° \ 0T broad support, ot Lord 

I5fn the Tesolu- Caradon, the then Minister of 

tbe aetl0n State in the Foreign Office and 
fratSSk for chief British delegate to the UN. 

established in earlier tSte . Only France, Italy and Sweden 
However, what was not expec- Wined Britain m supporting tte 
ted was that the draft sponsored jwjhiwnt. China and Libya 
by six Third World members ? oted a ^ Dst ^ u f .S. and 
would receive only three addi- Ja P an were among the nine who 
tional affirmative votes— of ^stained. The Americans were 

France, the Soviet Union and understood to have objected to 
Japan— providing the bare mini- British move on tactical 
mum of nine required for Its Sounds, 
adoption if no veto had been in any event, the upshot was 
cast. that voting on the definitive 

This was a direct outcome of resolution became much more 
a last-minute British manoeuvre, dispersed than would have been 
which ..infuriated the sponsors the case had there been no prior 
and the Arab members and was move to amend. Sweden and 
sharply denounced by the Pales- Italy, which had been expected 
tinian - Liberation Organisation' to veto for the resolution, 
delegate, Mr. Farouk Kaddpumi. abstained, as also did Britain; 

Whe.n the Council was all set There had been speculation that 
to mow? on to voting on the Ur. Richard might join Mr. 
substantive resolution, after a Moynihan in casting a veto, hut 
fortnight or debate, Mr. Ivor an abstention was always more 
Richard, the chief British repre . likely. 


THE resolution submitted to 
tiie Security Connell affirms: 

That the Palestinian people 
should be enabled to exercise 
their inalienable national right 
and self-determination, includ- 
ing the right to establish an 
independent State in Palestine 
in accordance with the charter 
of the United Nations.. 

• The right of Palestinian 
refugees wishing to return to 
thefr homes and live at peace 
with their neighbours to do so 
and the' right of those choos- 
ing not to return to receive 
compensation for their 
property. 

• That Israel should with' 
draw from all the Arab', 
territories occupied since 
June, 1967. 

• That appropriate arrange- 
ments should be established 
to guarantee, in accordance 
with the charter of the UN, 
the sovereignty, territorial in- 
tegrity and. political independ- 
ence of aU Stale$ the area, 
and their right to live In peace 
within secure and recognised 
boundaries. 

The resolution decides: 

• That tbe provisions con- 
tained In Paragraph 1 should 
be taken fully Into account In 
all international efforts and 
conferences organised within 
the framework of the UN for 
tbe establishment of a fust and 
lasting peace In the Middle 
East. 

• To convene within a period 
of sfx months to consider the 
report by the Secretary- 
General regarding the Imple- 
mentation of this resolution,, 
and in order (o pursue its 
responsibilities regarding such 
Implementation. 


HOME NEWS 


Three N. 


likely to Be 


BY RAY D AFTER, ENERGY CORRESPONDENT 


THREE- North Sea 'financing 
deals, involving a total of almost 
£400m» are expected to be 
completed shortly as spending on 
offshore production Teaches a 
peak. 

Development of proven com- 
mercial fields in the UJv. sector 
is expected to be around £ l.85bn. 
this year as against some £L57bn. 
last year and £U35bn. projected 
for 1877. 

Five new fields are due on- 
stream this year, including major 
finds like Brent and Piper, with 
another four due to start up the 
following year. . 

In addition, the major Anglo- 
Norwegian Frigg field is due to 
start producing gas for the U.K 
in October next year. 

Financing for Frigg, involving 
some £175m_ is being arranged 
on the Euromarket However, 
conclusion of this deal is likely 
to follow behind the raising of 
£75m.-£S0m. by London and Scot- 
tish Marine Oil (LASXOJ and 



Scottish Canadian Oil and Trans- 
portation (SCOT). 

These two companies a& ex- 
pected to issue unsecured loan 
stock and a nfew form of equity 
to help finance their share of the 
Pitman Field development 

It was expected that another 
financing deal, this time for the 
Claymore Field, would be an- 
nounced this week, but it'jwems 
final agreement will not: be 
reached before February 4. 

A loan of some £140m. is 

arranged in two parts for 

dental Petroleum and Thomson 
Scottish Petroleum by a grofcp 
of banks led by the Internationa] 
Energy Bank and the Republic 
Bank of Dallas. 

They also arranged the S250m. 
of loans in late 1974 for -the 
development of the Piper field, 
about 20 miles from Claymore. 

The latest financing exercise— 
involving $175m. for Occidental 
and 5100m. for Thomson— la par- 
ticularly interesting, as . it is 
linked to some extent to the 


development. 

oil revenne from, the 



effect, 0«. - r - - — - 

ang Piper discovery .is 
used in some measure as 
sral for the Claymore deal 
is suggested in banking 
t that Thomson may be 
ideriog a percentage of Its 
mu, jn the revenues to be de- 
rived from the Claymore field 
- ' lCr with a further interest 

Piper Field. 


wn payment 


/Another financing deal which 
toeT still fo be clarified is the 
anfr oSD t Burmah Oil is to rererte 
ffouL the Government for Ks 
a&ete in the Niniao Field. So 
££* Burmah has received a down- 
ptffmen* of EWni. . ■ . 

However, these negotiations 
are complicated by the- much 
Wider issue of participation 
agreements. Tbe centre of these 
discussions between individual 
olf ' companies and the Depart- 
ment of Energy, now seems to 


be centred oa the Thistle Field, 
of which Ru op ah j* the operator. 
' It ^s sfill not eteiaf . whether 
Burmah wHL sell all or some _cf 
its assets in Thistle to the Coy- 
ernmost, . ©r~ whether, ft . wip 
merely agree ftrtidpatioit terms. 

This » the year when the bulk 
of - development expenditure oh 
Thistle jbss to be faced..br the 
consortium member^ So : faT 
between . a' -quarter aa* a third 
of the field's -£400m. development 
costs have been spept •-* 

The picture la tofther 'Anutli- 
cated by a reassessment of 
where the Thistle reseme lie. - 

Until recently, it was thought 
S ^ ^^of reservre-were ln 
Block 211/Ig, operated by the 

Burmah Group with juriM per 
cent, in £ 11/10 in wfitth ihe 
British National Git Corporation, 
Gulf and Conoco each bare a 
third stake' 

Now It is felt that 01 per cent 
of reserves lies in the Burmah 
block with just 9 per cent, in 
211/19. 


' " 


J - 


iirli 



Fears grow for 

as orders ebb away 


jobs 


BY JOHN WYLES, SHIPPING . CORRESPONDENT 


Unionists 

Modify 

coalition 

stance 


a in 


A GRIM WARNING that "a sub-. president, said yesterday that, shtpawn ere. Last year 

stantiaJ volume of orders " will 1976 was going to be a “ very were unable to resist the attrac- j 
be needed this year to stave off worrying year." He urged the ."lions of Japanese yards, where 
a threat to jobs .in Britain's Government to consider moves to quoted prices have been as much 
shipbuilding industry accom stimulate orders, including a as 40 per cent, below British 

patties the publication to-day of scheme for building ships for levels. * 

figures wbich show that new stock. • Usually. British owners place 

orders placed with British yards Most British shipyards havfi-30 to 35 per cent of tbeir orders 
last year were the lowest since orders which will carry them Eel home yards but this slumped 

figures were first published at through until 1978. But without last year to 11 per cent., amount- 

the end of the Second World new business, ail will have to lug to 43,000 get. British 
War. start shedding labour long before -owners are presing the Govern- 

According to the Shipbuilding then. In some cases, notably tbe went to extend the cost inflation 
and Repairers National Associa Government-owned Go van Ship- scheme available for export 
tion only 45 ships totalling 67.000 builders, this process could start - orders to all domestic shipbuild- 
gross tons were ordered in 1975 by tbe middle of the year. . ing contracts and this is being 

compared with 152 - making With the total order book- now -considered in Whitehall. . 

862,000 gross tons the year standing at 263 ships totalling Although several British yards 
before, and 163 at 4J3m. gross 4,94m. grt the SRNA says that have a reputation for poor pro- 
tons in 1973. “ while the total order- book ductivity and failing to meet 

With Its shipbuilding and acre- remains reasonably strong,, it is delivery dates, the overall order 

space nationalisation legislation nevertheless obvious that with shortage is common to most 
presently going through Parlia- an average annual output front. European shipbuilding 
ment. these figures will make British yards of L2m.- tons, a panies. 


manyj By Giles Merritt 


. BELFAST, Jam 27. 
FAINT HOPES that Ulster'a pollr 
tical deadlock may soon be 
broken were aroused here to-day 
with the news that party leaders 
have opted for later-party talks 
bn- coalition government. The 
decision by the United Ulster 
Unionist Coalition leadership to 
take part in discussions on part- 
nership government involving 
the CatholJr minority represents 
a marked softening in its atti- 
tude. •- 

Further consideration of a 
temporary coalition was urged 
just a fortnight ago by Mr. 
Merlyn Rees, Northern Ireland 
Secretary when he told the 
House of Commons that the 
UUUC's majority Convention re- 
co®’ t port was unacceptable! At that 
I time. Unionist leaders indicated 


worrying reading for the Govern- substantial volume of orders will '• With Japanese yards now cap- £h at coalition might boycott 
ment which is bound to come be needed this year If full turing the major slice of world [ an y further proceedings in the 
under increasing pressure to take employment is to be maintained.*’ orders. -European . shipbuilders j Convention if they entail taking 
steps to try and increase the A principal reason for the ore urging Japan to reduce its \ a fresh look at tbe power-sharing 
volume of orders. dearth of orders is the lade of shipbuilding capacity aud to ease | issue. 

Mr. Ross Belch, tbe SRNA traditional support from British its aggressive pricing policies. U- ... . 

• ~ ~ - - . lactica! ploy 


Construction orders lowest 


for six months in 



BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


NEW ORDERS for the construe- some 
tion industry fell to their lowest there 
jioint for six mouths in will be; of a substantial nature. 


assistance for.- building. Orders in the public works see- 
are few hopes that this tor fell from £232m. to £l66m. 

New business in the private 


November, with ail sectors hit Unemployment to the industry 

h„ ic T,r,w industrial sector was only £37ra. 


by the downturn. is now estimated at nearly . „ , _ , ,, 

Latest figures from the 200.000. The figure may well be ,n November against £50xh. the 
Environment Department con- more than 250,000 when workers preceding month while private 
firm the continuing recession In in ancillary trades are included, commercial work came to £59m. 
the industry and provide no hope According to the Environment a S ai °s t 

that 1976 will be any better than Department’s provisional figures T ®° moch significance should 
the previous year. the value of orders received bv not be reacl Inl o the November 

The Building and Civil contractors- in November fell to dgures aione-Octo ber was a par •. 
Engineering Economic Develop- on ] y £4 gg m a * current prices— tieulart y encouraging month- 
meat Committees said last week i owest ' jnonthlv fl^are re- ^ ut there ^ few ^Sns of 
that output this year was likely corded since May 'dnd £135m. * * ‘ 

iwb 6 2 per e* nt lowe / V 1 *® 111 down on the previous month. 

1975— down 6 per cent in turn 

on the previous twelve months. Woindno- 
Industry leaders are continuing < Iuuaiu & 
their efforts to obtain Govern- Council bousing 
raent help In ^boosting output dropped from £123m. in October year, private industrial’ orders 
Although the series of measures to £112m^ while in tbe private were 56 per cent down on a year 
being planned to help alleviate sector, contractors too k business earlier and private commercial 
unemployment may provide worth £93 m. against £U3m. orders 9 pier cent, lower. 


an underlying Improvement in 
activity. 

private and public sectors con- 
tinued to show significant im- 
orders provement over ‘ the ’ previous 


With the 78-seat constitutional 
Convention now due lo meet 
again next Tuesday for the 
• month-long “second phase" 

; decided by Mr. Rees, the UUUC 
1 has aoparently backed awav 
from Its hand-lme position, -The 
[signs are. however, that the 
[Loyalist move is more a tactical 
ploy than a eguuine .climb-down 
that, could lead; to the. mainly 
Catholic Social Democratic . and 
Labour Party being involved in 
government , at Cabinet levcL 
The rank and file of the 
UUUC's 40-strong Convention 
party remains . largely behinQ 
Democratic Unionist leader, the 
Rev. Ian Paisley's determined 
rejection of tbe SDLP as coali- 
tion partners and tbe move to 
restart inter-party talks most 
oroliablv stem c from a desire to 
head off further confrontation 
with Westminster. 

There are also strong grounds 
for supposing that the inter- 
party talks will be used to cloak 
the UUUC's continuing informal 
negotiations with two of ,UlSter's 
moderate political parties- of- a 
coalition grouping, that would 
exclude the SDLP. - ■ ^ 


r *«-- 
rr“- * e : • « r 

• / 5 ^ 


- _ r . 


ill !U 

;ai tr; 


**LvV 


Paper industry ‘may become 
more concentrated 9 


State acts 


on service 


agreements 


BY LORNE BARUNG, INDUSTRIAL STAFF 


THE world paper industry, now 
remarkably fragmented for its 
size and free from multi-national 
ownership, may soon be faced 
with a greater concentration of 
ownership, one of the U.K. 
industry's leaders warned yes- 
terday. 

Mr. Tom Corrigan, chairman 
of Inveresk and president of the 
British Paper and Board Indus- 
try Federation, suggested that 
this could be accomplished 
within the industry, perhaps 
across national frontiers or by 
the action of another large and 
richer industry. m 

He said that the enormous 
financial resources needed to 
meet an increasing demand for 
paper may be made available 
only from larger organisations or 
in joist ventures. 

It was also possible that if 
some fundamental changes in 


paper-making . became feasible- 
such as biological processes— :-the 
oil or chemical industries could 
become Involved in the pulp 
and paper industry. 

“ If this were to occur I think 
It likely that such larger group- 
ings would expect to own or at 
least effectively control maDy of 
the distribution channels and 
possibly ' certain ~ converting 
operations,” he said. 

“ In some countries Govern- 
ment investment, direct or in- 
direct or by subsidy, or even 
nationalisation has already 
occurred and there may be more 
examples in unexpected places." 

Mr, Corrigan pointed out the 
disadvantages of fragmented 
ownership, which he said resulted 
In the slower withdrawal of 
older producing facilities. On the 
otber hand, larger mills suffered 


from lack of flexibility tn their 
scale and speed. 

Speaking in London to tbe 
Worshipful - Company - of Sta- 
tioners and Newspaper Makers, 
be alafc warned of the dangers 
in becoming too reliant on 
external sources for paper sup- 
plies. ■ • 

Representatives of the U.K 
paper industry bad talks yester- 
day with Mr. Peter Shore. Trade 1 
Secretary, aimed at changing the 
import " quota system which 
allow s imports from former 
EFTA countries to Increase by. 
5 per cent a year. 

The industry argued that the 
duty-tree quotas should increase 
and ^decrease.. With market- con- 
ditions and riot -ju;t be raised 
annually, and that tbe ILK. 
should have equality of treat- 
ment with Its competitors in the 
EEG. 


THE GOVERNMENT yesterday 
formally laid tbe order requiring 
the registration of . ali service 
agreements with the Office of. 
FairTradtog. - , 

The order, foreshadowed last 
; month, wiil come into operation 
( on March 22. 

Existing agreements covered 
by it will have to be registered 
by .June 21 unless they are 
abandoned before then. 

. The order covers virtually all 
collusive agreements 'operating ' 
between two or more companies, 
to relation to - the suppty and 
| acquisition of Ike whole range of 
iservices. 'J . 


SNOW REPORTS 


IN BRIEF 


Fidelity Life / 


A decision will be given to-day on 


secondary schooling system. The 
rls, 17 for boys. 


point of law which is holding up 
to certaii 


schools— 33 for girl . 
and .one mixed— are mostly 
Roman Catholic institutions. The 
remainder will become fully 
independent . 


interim payments to certain 
policyholders with Fidelity Life. 

No payments have . been made » . _____ 

since provisional liquidation last LCR SHIg gTOWS 
July.. 


being assembled at Sheostone, 
Staffs, Built from components 
brought to from Italy, moped pro- 
duction^ expected to reach 10,000 
a year.-' . ^ . ' • < V 


Deflated 


Atlantic travel % 

This year pould be the first in 
which Ira. Britons cross the 
Atlantic. Almost half will holiday 
to Canada. Estimates of a 5-10 per 
cent rise to charter traffic could 
well be outstripped . with the 
prospect of a 3040,000 seat 
surplus. 


Schools decide 


Leased assets in the U.K rose 
more than £340m. last year To 
£L4btL The Equipment Leasing 
Association representing more 
than 90 per cent, "of th& U.K.'s 
leasing capacity, said its mem- 
bers collected a record £280m. 
in' rentals compared with £222m. 
in 1974. The number of leased 
contracts on their books at the 
end of 1975 was 324,000. 


Avon' Rubber has dropped its 
safety wheel project after. . a 
£420,000 loss In its first year. Sales 
reached :Quly JS97.000. : 


Seal Sands 


Chemicals producer Rohm and 
Haas -has shelved an £Sm. scheme 
to expand, output at its Seal 
Sands, Teessider plant because of 
weakness - In -.•demand* from; tbe 
plastic? industry; ; 


Only SI of the l!U dir«ff-sram: 
grammar schools ‘to .England and 
Wales have opted ..to join the 
State's proposed comprehensive 


Wheels turning 


Motorcycle., production . has been 
re-started by,- ■ Norton Vfllieri 
Triumph. About 100 mopeds are 


New cars"-. ’ r\ 

Mercedes-Benz to Introducing, nine 
new can in H& 2.0 . to- 2 £ Utye: 
range.ff’bejjtyJlhg.afoes sqmdtiMng 
10 itx*bigger cars. • . 


A oder-mact . 
Atom — . 
Cram. 
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home news 



.BY DONALD MACLEAN 

IB ALEC MERWSON is to 
e etoirman of the Royal Com- 
fission on the National Health 
ervk ^.» hJch conduct the 
m rau ana independent 
tgnlry into the sendee for 
tore than 20 years.' 

Sir.Ale* 51, is a physicist 1 
ad vice-c hancellor of Bristol 

Diversity. 

Mr. Harold Wilson, the 
Time Minister, told the House 
r Commons yesterday that 
Jter members of the commis- 
on would be named “as soon 
i possible. 1 * 

The decision to set up the 

ojal Commission was 
inouncpd in October against 
[e background of Govern m ent 
mwsals to ^separate private 
capital beds from the National 
ealth Service. 

The Government's plan to go 
lead with legislation to back 
lese proposals has been 
Hdna a dilute between It 


and hospital eqispltuits. Sinee 
December h consultants have 

been under British Medical 

Association b&tnetiras' to 
carry out only emergency treat- . 
nwt ■ : , N: 

The BMA has held a ballot 
of consultants bn whether to 
accept proposals pvt forward 
by Lord Goodman on the issue 
of phasing out private practice. 
The result of the ballot Is ex- 
pected to comn before the 
Association's - . central . commit- 
tee for hospital J medical 
services meeting d» February 

■ Although the - consultant'’ 
action' is conttiu^Bg^. action hy 
junior doctors on the separate 
issue of overtime has been. 
suspended, while « new agree- 
•on andltinf 


ig of 
being: con- 


ment based 
overtime pay 
sideretL , 

The appointment ofSir Alec 
Herrison. was welcomed last 


night by tjie British Medical 
Association. Sir * Alee - was 
chairman Of the committee of 
inquiry Into the regulation of 
the medfcSA profession, which 
• published"'# 5 report last April. 

The royaO^commissI oil's terms 
1 of reference arc: “To consider 
In the . imprests both of - the 
patients add, of those who work 
in the najjondl health sendee 
the best njsc and management 
of the financial and manpower 
resources of fte naflowt health 
service." . / 

Our labour staff ’ addsr 
Representatives of 1.000 junior 
doctors Ih .simQi-'west' England 
yesterday lobbied 'BBPs and 
handed in aletter to t£e Prime 
Minister protesting against the 
plan to phase out private prac- 
tice from the national health 
service. . 

. Junior doctors want the 
matter referred to the royal 

commission. 


Airlines seek 10% 
on internal fares 


;->VV 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT. ; r ; . 

10 p er So far as the OhanxM'- Islands 
t in fares on many domestic are concerned, tbe ^iocreases 

r fo t !fri l ^fo bein8 b J sought amount to -aflatJEi single 

airlines involved, mclud- from London, Lydd antiGlamor- 
Bntish Airways and British gan; £L50 from. Manchester and 
edoman Airways. Liverpool; and £L30 . from 

Jthougb the rises sought do- Bournemouth. Nb --rises - are 
cover the major trunk routes sought on the routes- l?etween 
weep London and Glasgow, the Channel Isles and-'Ahexdeen, 
nburgh and Belfast, it is ex- Humberside, Cambridge or Nor- 
led that the airlines will wich. 
ly for increases of a broadly On routes to and from the Isle 
ilar amount, on those routes of Man, it -is proposed, ;lb ,-raise 
oon as certain appeals on out- feres by £1 oneway 'and £2 
iding fares issues are return. 

lived. ^ So -far as the major’ trunk 

he rises cover the lesser air routes are concerned,- the argu- 
es throughout the U.K, which ment over the so-caHfed:“ Gatwick 
ert he less, carry a substantial differential” — a ■ cheaper rate 
line of traffic annually. out of Gatwiek to Scotland to 

ises of 5 per cent, are being enable British Caledonian 'to 

jht. for example, between compete with the 'British. Air- 
don and Newquay; Glasgow ways’ Shuttle flights-^ still in 
the Western Isles; and Bir- Progress, with a decision awaited 
Sham to Aberdeen and Inver- from Mr. Peter Shore,, Secretary 
-. Between London and fl> r Trade, on British 

•castle, Aberdeen and Inver- a PP ea l against that 
the rise sought is 71 per The rises how. sought -are the 
- second in recent months. V Fares 

a certain Scottish- interna! went up by 15 to 29- per cent 
ices and some routes to Bel- last November 1, as pait of the 
the rise sought is 12fc per policy - of the Civti i Aviation 
.; to the Shetlands and most Authority to bring dbihejtic air 
be Scilly Isles routes it is 15 routes back to . profitability, 
cent; to the Orkneys 20 per Hitherto, collectively *Btefejiave 
and on the Newquay-Scilly been' losing 'several'’/ 'mSUion 
s route 30 per cent pounds a year.- 


PROPOSED FARE RISES 
Present 


Tourist one-way: 

London-Newquay ’ 
London-Newcastle 
Aberdeen-Norwlch - 
Isles of SdUy-Penzance 
Edinburgh- Be Hast 
Southampton-Belfast 
Gtamoigan-lsle of Man 
Newcastle- Jersey 
Coventry-Jeney ' 



‘Shuttle’ 
numbers * 
rise 

by 25%:, 

By Michael Donne, 

Aerospace Correspondent 

THE LONDON^GLASGOW no- 
reservations shuttle service 
run by British Airways carried 
595,476 passengers last year— 
Its first year -of operation — 
or 4 per cent more than 'were 
carried on the. rente. In ' the 
previous year by conventional 
jet services. 

More significant Is the fact 
that over the last half of last 
year, the popularity of Shuttle 
increased dramatically, with 
the number of passengers np 
by 25 per cent on the last six 
months of 1974 
Hr. Roy Watts, chief 
executive, raid that the* airline 
was "well out of the experi- 
mental stage" with Shuttle, 
and talks on - an additional 
Shuttle between London and 
Edinburgh this summer were 
In progress. 


"all for inquiry on 
ioal trade profits 

iY OUR INDUSTRIAL STAFF . 

S Price Co mmissi on has urged on prices should be taken into 
coal trade to consider the account. ' 

c differences in profit be- Though average profit margins 
:n traders to see whether were found to be moderate, the 
us can be lowered. Commissi on is to continue moxti- 

o m meriting yesterday on the th« f „l2? estic 

mission's- report into the solid I fuels for the next 
ribution of domestic coal and months; . , . , _ 

- i smokeless fuel. Sir Arthur This action is considered neees- 
..field, chairman, said that, in sary because further change in 
■■.’a I. profits were moderate: pruxs since ctober i bare yet to 
, wever. the Commission had be.funy assessed and 
fvpWrt wide variations in mar ^bs in the ax months tof 
■ in n^ nrafiS hetween March 1975, were increasing. 

LdA ?nd an Jth£ T” Th. report says that any 
•Jult to 3 explain this on a arrangement whereby prices are 
ua! bLis^nd it indicated effectirely. if sometimes on^ £ 

hufmaint Jned h6 ended. * Eridence of- such 

be Commission’ is asking tte- S«K 
Ic tD consider what can be f price ten ded to prevaiL . 

e to lessen such ^fferenoBe* tissue has been reported 
suggests that at *J5 to the Office of. Fair Trading 

iie rauge their could l« rrnnn wh . ch saW last nigh t th at it 

some ruction to SfASSS wouW ** writing t^the relevant 
■es down. However. Sir Arthur coa! associations asking for 

l it was impossible for the agreements to be terminated 
amission to judge how much a nd - details for- 

plus profit there was to bite warded The Office would then 

'he Commission also points out 

■jmws SHS ' 

lisSura^conipJfition. In" any Coat 


or referred 
the Restrictive 


Oil leaders 
wait as 
war 
spreads 

By?1tay Daiftar, Energy . 

Correspondent 

MAJOR, oil companies are watch- 
ing anxiously as the petrol price 
war spreads -south. In particular 
they are watching each other to 
see if any of the - big .suppliers 
extends dlscounts to' retailers. 

There is .plenty of evidence 
that chedp petrol is available in 
the soath, particularly around 
London, but discounts are being 
offered without support from the 
major suppliers! 

' The . cut-price offers,' which in 
some-cases have reduced the cost 
of four star- petrol to below 70p 
per gallon, occur on forecourts 
either supplied by smaller inde- 
pendent companies or at garages 
where the dealer is accepting 
cuts in his own margins. 

If the competition intensifies, 
as in the Midlands and the North, 
major suppliers like Esso, BP and 
Shell may. be forced into sup- 
porting - their .dealers through 
special discounts. 


BP denies 
Concorde 
boycott 


Search for Irish Sea 
gas to restart 


BY RAY D AFTER, ENERGY CORRESPONDENT 

mew r as due to resume east of the Isle of Man. f or t he 

£ arC th SM S^cIw^Basiu OU . S 

hm the next fortmgh - ploration (86 per cent. I. Cluff Oil 


ts exploration subsidiary, ^ p er cen t.) and ft'orminol UK. 
drocarbons Great Britain, is hq oer ee nt.>. , ' - 

restart drilling operations , British .Gas also indicated yes- 
ne 30 miles off Blackpool terday that- it -was beginning to 
boogh the exact location nas 0 jf er con tracts *to new industrial 
: yet been announced. customers, for when the - majar^ 

a its three-year exploration Anglo/Norwegian - Frigg 
jgramme the group has Field comes on stream late next 
eady encountered some f? 8- yean ’ . 

j flaring con Id be seen from ’it Is anticipated that JOtMs 

ncashire resortsr— but the com- current financial year nnoM, 

■rcial potential of the finds has Gas will be selling 4bn. 
t been disclosed. “It is too. feet a day^of ufandni 
rly- to give any decisions on the North Sea.. ..The -Fngg haem, 
ether the finds are commer- being developed by .non-Bnran 
L" a spokesman commented, companies witii the crencn 
^ytfrocKbDn. I, doe TO take groups ElftAooM.n.e, end _T0^ 
*r 


BP DENIED suggestions yester- 
day that it had banned its staff 
from, using Concorde. The com- 
pany said that on the contrary, 
BP’S policy is to use . Concorde 
when the saving in time justifies 
the- extra cost “ which it expects 
will frequently be the case for 
travel by senior executives and 
for visits of particular urgency: 

“BP will be using the existing 
routes on this basis. . As services 
to other areas such as North 
America, South East Asia and 
Australasia become . available, 
BP looks forward to making the 
fullest- use of the saving of time 
travel bv. Concorde will offer.” 

Tenders for 
satellites 
invited 

By Michael Donne, 

■■ Aerospace Correspondent 

COMPANIES IN the U.S. and 
Western Europe interested in 
buihfmg satellites are to - be 
asked soon- to qnote for the 
development of two spacecraft 
to ' provide - communications 

btetweeu transoceanic- aircraft 
and the ground. 

The value of the contract will 
be "about $50m., arid it Is likely 
to be contested by the three big 
international groups of com- 
panies^ in this business — Mesh, 
which Includes Hawker Siddeley 
Djmaatics- of the UJL, Star 
Includes British Aircraft 
.turn; and ; Cosmos -which 
GEC-Marcoai in the 

UJC ^ . .. - 

The . planned satellite system 
is'.called Aerosat, and is designed 
tb.test tile possibilities of estab- 
li&mg a permanent global 
sysfeegn of satellite- communJca- 
hdons .between long-distance alr- 


irocarbons is ewe w 1 ae tinu as operators, Is experteif -craft «ifd the ground, thereby 

-Tsjsrs SWr^t 


mth. This rig fs sinking the cuhje feet a day within a couple 
d wen on block U2/30. south- of years.. • r • 


Spinning a better yam 


TE3CTILES manufacture is proJ- Situated ' between the blower room manager’s office, so provid- 
gresslvely becoming ' ever more and -the lower vacuum extrac- ing him with an overall view x_1_ 

mechanised, although it will be tion._ .bnit are two solid-state of the efficiency of the room. YX/ IjT LuPv 
.long time before it can be saisq^s which scan each spin- - * — - h -■ TT 


Cleaner and 
timer for 


Vibrasonic Automatic is 
programmable watch and clock reference 
movement cleaner . enabling up 


Flymg controls by 

BOWTT 

Cheltenham, England 

• HORTICULTURE 

Plants stay 
moist and 


before it can be.sedsMS which scan each spin-. -Should a frame reach a 1 level 
described as automate d. aulg.-j Position and can detect that is unacceptably high with TO BE introduced by the 

Mort'yaro in the worid to-day. -when -an end of yarn is broken, i spindles out of operation the ^ ‘ t i- t nr horoioeical 
is being produced on classical : Normally this will be checked lights begin to flash inter- “""J ! , +UrA\ 7 Cx 

ring spinning-machines. A -firaes every hour as the ntittently. - division of Porte^ap U.K. at Tnj^l yg 

stiver- is fed into a drafting cleaner travels round the room. Clearly this new system is also the forthcoming International w 

systan in which it is attenuated; . ■' [£■ able to serve the mill more Spring Fair at 'Birmingham HYDROPONICS— soilless culture 

ga? ssarJY %£ s# 1 isszxtt&s&si ssr-i 

b^bin °“ 8 br !tfg*.end tiSvatS^a^ S?S5jS5i5 “ *5 “Sde ^ Vibras °™. Automatic^ is a would be complete without some 

Most modern plants have over- gunj.which is aimed at the point between shifts simply by cora- 
neaa travelling cleaners which beufg scanned. This fires a short paring respective print-out of 


jSP“s£f pm' « air and so activates a data for each shift 
3m above ■ ... _ , m ■ ■ 


movements at a time 


an easy 


to it. But it is not 
technique for many 


not the least of wbirh 



machines. 

travelling 


These 

cleaners 


mafons "and 'constantly, travel S-iSS^ia^Sn toSftK SSErf "J pwTB 1 Sr ud subjected to subsonic waves, oy uayer or Leverkusen, west 

round the frames. _ S^^sj-stem rovSg SdSSd rotedto end ALso bein B introduced is the Germany, and Thomas Rochford 

Onfe of the major suppliers of Ss^^broken “ ^ Sti^p frS^d^n^’th^s^d 474p di 6 ital watch timer for and Sons of Turnford Hall Nur- 

fS Sib« » SOOM into Out 5S? ]&*££ «■“ « ■ ■ ■ ■ 

0L9 7TF. 061 652 3416) and now va( *£jJ n , * xtrac J° r wft mounted average number of ends down ^ k isrS e m?S 
it has introduced a new niece on ^ frame. It also means that when a frame is doffed. 

of equipment Which should be ^ ■ 4 aD S er 01 sliver lapping In other words, it is now feed- — ^ -- 

of' considerahle W help in improvt rounds the rollers is minimised, ing information Into a small Jl °:°* ? e n ”/ r ^ r°r nr^w SS!? plants for homes * hotels, office 
Sg ^iSS^ room efficiencies.- . A. tight Is illuminated on the data processing unit that is able watches, i.O sec/day for mecham- butidings and so on. 

The equipment is designated ends jgf the frame to signal a to process this and supply mai* “J: for^oteSo&aSfdiStav! 11 permits these improvements 

EDL/RFS which means ends travelling patrol of the fault agement_ with immediate and JS Z JSI-fSSSSi tS to the indoor environment to 


by Bayer of Leverkusen, West 


crystal or series, Broxbourne, Herts„ -a 
__ . . jt growing s^tem has been 

Nixie nu>o display developed specifically as an 
a reading accuracy alternative to the potting of 



used to supply power to the unit show 'the pattern of faults on even new spinning batches may 
and to feed back signals from the frames and likewise there be analysed and reported on 
it. is a display in the spinning very quickly. 


• COMPONENTS 


WELDING 


• ELECTRONICS 


Shielding 
gas cost 
reduced 


the welders’ gas 


simplified 
supply. ; 

Air Products says that com 
panles-. using 500 cu. metres or 


Service to 
“ ITT absorbs vacuum 


users 


keep 

flourishing. 

The secret of this develop- 
ment, which means that idost 
plants will happUy survive the 
owner's absence on holiday, is 
the Bayer ion exchange resin 
Lewatit HD5. which contains all 
the important nutrients for 
plants, and improves water con- 
taining chloride and lime to 
keep it more favourable to plant 
growth over a long period. 


ORGANISATIONS using vacuum 
systems and components, such as 


ATS. A LYCETT, Tam worth, a 


p am«s iLMug ouu cu. metres or j. 

more shielding gas each month POTTlTlOnPTlT 
(60 toiTO cylinders) would save ^''-'L-LAJ-'VyAXwXAL 
15 to 20 per cent of total gas 
costs by changing to a bulk argon POfTltlJITI V 

supply. The cost for the also- wllipailj __ 

^ LIUL11. x«uw«««ii . aJf pe HH ia * om '< lne S« , £ ALL the shares of Erie Elec- diffusion pumps, turbomolecular resin" Soluble in water, 7n the 

bulk liquid argon/carbon dioxide ESSki* Li»h a3 *iur B ».uS le f& ^ n }?i have b * e ? a ^ I ^„ fro “ pumps, rotary vane pumps. Roots form of tiny pellets. With ye- 

system has been KESd £ US ' ^ at ^ y ST ? ITT “i pumps, and the associated con- gard to usage, it is added at the 

££*- to ESJEm!* I SS^re 'requl^wo^ ^ valving, and pipe ^e^merajhe water.^ 

George’s Square, New Malden, about £L500. plus a rental for Europe. work, are offered a vacuum in being sufficient to ensure correct 

Surrey (01-942 - 2424). Lycett fbe cryogenic tank, which would Since the ITT group's products a package deal by Balzers High 

previously used carbdn dioxide be Installed by Air Products #re mainly for professional elec- Vacuum.' Northbridge Road, 

shielding gas. • (tank capacities range from 900 tronics. use Erie’s output will Berkhamsted, Herts.. HP4 LEN , 

a Vi.riv- HnnM' Vrrnu to. 40J500 cu.metre&). 'Carbon 5e complementary, consisting as (04427 2182). releases all the nutrients in a 

1« ”« it HOPS of ceranip capacitor,. The coatooicr set, out the rmoJnwh^ hthOT mylKulld 


Pellets 

Lewatit HD5 is a polystyrene 


plant nutrition for six months. - 
In brief, the ion exchanger 




wound capacitors and resistors parameters of a vacuum system. 


'!?T 0 ?Sfnt? U r!£ri 1I ^nS Another cost raving develop- for domestic TV, radio and hi-fi. and Balzer, under a free advisory include nitrogen, phosphate and 
? C irKn? ment tills field is a 160 litre, Erie Technological Products in service, puts together the potassium as well as valuable 

Th^ Ms 11 :vacuum, cryogenic vessel the UB is believed to have dfs- optimum package (pump, con- trace elements. In exchange, it 
llS? aSJS Sd >>y statebourne -' (Cryo- poled of the UJL subsidiary for trels, etc.) and quotes a price, ^frbs salts contained in the 

mi?ed iiS carbon d?5?S tot »“WL. Piraons ™ustrlai rash reasons, although it is Depending on the size of the 


use to 


SrtrtvV Washington, Tyne and known that the Great Yarmouth- order, using a new voucher the p!ants— such as common salt 
SJPS cSd SSatetatiS Wear - P 37 1HB * <«B2 46410- 1 based company has almost halved scheme.' the 
ft**® & - p ^ • *** for th^storage of liquid argon. ' ‘ 

tactory. It contains, gas. equivalent fo that 


company is offering and calcium carbonate. 

its work force (from 4.000 to a discount of up to 17J per centi As the plants take their 

2300) since . March, 1974, to on the list .price of off-the-shelf nutrient needs from the ion ex- 

Previously the company, in 15 )C ff h pressure cylinders. , . remain profitable in a depressed components. changer according to their indi- 

required, a storage -area for 30 to Thrf' vessel is on. castors for consumer electronics market. The equipment is made m vidual requirements, plants with 
40 ga? cylinders, and this space mobility, and tbe\gas is drawn No major management or pro- Europe and supplied from the differing needs can live happily 

savlng. tpge therewith elimination off through an integral vaporiser duct changes are .planned for the parent company in Liechtenstein side-by-side in a single largo 

rature to moment, the main objt 


of cylinder handling. by the wel- which raises its tenioerature to moment, the main object being — Balzer says almost any item container. There is no risk of 

ders, and of related stock prob- near ambient. The company rays to strengthen Erie's access to can be delivered In under ten too little or too much nutrient. 

Jems and - paperwork, ^ ’each vessel can supply up to four European markets via oti^er ITT days. The cqmpany is mailing or of damage through too high 

achieved savings for LycetJ, and TIG welding sets or two semi- bouses and increase the turn- details of the scheme to 4.000 a salt concentration in the water. 

automatic MIG sets working on over from Its present level of potential U.K. customers next Further details from Thomas 
a continuous dnty cycle. . about £13m. month. • Rochford on 024 03 4006. 


communication 

Switch fjtir 
data, / : 

AFTEIR the PABX cornea,, the 
PACX, or . private automatic 
computer excha n ge, a separate 
system that Should be attractive 
to those who -are at the moment 
using their PABX’ to' switch on 
site data, thereby often placing 
a considerable burden upon it. 

The Case 640 PACX provides 
access to computer ports from 
data terminals on. a first-come 
first-served basis.- But it allows 
all the terminals to be per- 
manently connected'- using 
customer-owned lines and Case 
local ' data sets rather than Post 
Office modems. • * . . 

Instead of dialling a number 
to gain access to the computer, 
the "terminal- user* selects the 
class of service he needs _ from 
■the computer by using switches 
located on his local data set The 
PACX then connects him to an 
appropriate computer port or 
asks him to try again. Users not 
site can use the system via 
Post Office modems . operating 
over leased lines. . 

Two versions are available: 
the 6^0 supports asynchronous 
terminals at any .speed up to 4800 
bps while the 640/2 supports both 
synchronous and asynchronous 
terminals up to* 9600 bps. Both 
versions provide access to 126 
computer ports from up to. 254 
terminals. Computer and Systems 
Engineering is at H&refield Road. 
Rlckmaqsworth. Herts. (Rick 
mansworth -74251). 


edstisg' aeronautical 

nimaicgtioBk 


telecomr 




Waste disposal can be a wayof saving money if you take advantage 
of the unique service offered by the UK Waste Materials Exchange. 


* It is bad economics to pay for your waste to be dumped when 
-someone else may be able to use it. Equally, it is bad economics 
to buy expensive raw materials when another firm's waste could 
provide a cheap alternative.The Waste Materials Exchange's 
. quarterly bulletin lists materials available and wanted. Participants 
^are put in touch with one another by the Exchange, whenever an 


entry stimulates a response. Participation in the Exchange is 
entirely free and the service is fully confidential . 


J U.K_ Waste 
Jr Materials 
Exchange, 



UK Waste 

Materials 

Exchange 


The Exchange Bulletin has grown more than 
six-fold since its first issue a year ago: More and 
more firms realise thatthe Exchange provides * 

a solution to the economic and environmental few** 

problems created by waste disposal. See Jr ; — 

howitcan hefpyou by telephoning Alan Poll S — — — 

at Stevenage (0438) 3388 or sending -Jr comply __ 

the coupon. .Jr. ; 

' Jr Address 


P.O.BOX SI, 
f . Stevenage, 
HertfordshtreSGI 2DT. 

Mama ■ ^ . 


"-FT1 - 
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CLOSED SHOP DEBATE 


I’ye heard] 


•;■ The Mnandat Tunes We&jes&ay January ^|tf78 


Foot gives pledge ft an 
on individual rights 



Action 
o ver pit 


by JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Empty flats 
Bill wins 
First 
Reading 

A BILL to allow local authorities 
to requisition bouses or fiats left 
empty for more than sis months 
without good reason, was given 
its first reading by 224 to 184 
votes in the Commons. 

Mr. Frank Aflaon (Lab, Sal- 
ford E), who . introduced the 
Requisitirning of Empty 
Properties Bill, told the House 
that $00,000 bouses and fiats 
were empty and many had been 
unoccupied for years. “This is 
a national scandal at a time when 
the bousing situation is eo 
desperate.'’ 

His Bill allowed certain ex- 
emptions from the right of 
authorities to requisition — such 
as the homes of British service- 
men serving overseas. 

41 Property owners are often 
holding out for a high selling 
price or a high rent. In some 
cases, capital appreciation may 
more than compensate for the 
loss of rent on a vacant pro- 
perty. 

“ The effect of this Bill would 
be to give owners of vacant pro- 
perties an incentive to rent or 
sell them quickly at more rea- 
sonable rents or prices, and thus 
ease the acute housing problem 
affecting millions of men, women 
and children. People must come 
before property." 

Opposing the Bill, Mr, Nicholas 
Ridley (C., Cirencester -and 
Tewkesbury) said the Prime 
Minister, the Chancellor of the 
Exchequer and the Secretary of 
State for the Environment would 
not thank Mr. Allaun for intro- 
ducing such a Bill. 

They all owned second homes 
which were empty often fair six 
months at a time. 

Requisition was “ no more 
than a military term for steal- 
ing " and that was what this Bill 
was trying to make legal. 


THE GOVERNMENT last night 
promised to bring forward 
further legislation if it were 
found that the closed shop 
provisions established in the 
controversial Trade Union and 
Labour Relations (Amendment) 
Bill failed., in practice, to give 
adequate protection to the rights 
of ihe individual. 

Mr. Michael Foot, Employ- 
ment' Secretary, made this 
clear when his controversial Bill 
came once again before the 
Commons, nevertheless insisted 
in a clash with the Tories that 
the Government’s provisions 
gave adequate safeguards. 

THE Government defeated by a 
majority of 26 (280-254 ) an 
Opposition attempt to put a 
statutory safeguard into the Bill 
to cover situations where 
workers had been expelled from 
their unions— putting their very 
livelihood in peril. 

Mr. Foot, rejecting the 
Opposition's proposals for such 
cases to go to a special indus- 


trial tribunal, maintained ■ IJiat 
the independent machinery of 
the unions, along with the TUCs 
offer to set up an appeal of last 
resort procedure, would ensure 
justice. 

Mr. James Prior, Opposition 
Employment Spokesman, said 
that the remedy of “swift and 
efficient recourse to an indus- 
trial tribunal," which would be 
removed by the Bill, represented 
the Opposition's main objection 
to the Government's proposals. 

He urged a compromise, 
requiring the worker to make 
use of his union or TUC internal 
procedures before seeking an 
independent hearing. 

But Mr. Foot raid that the 
Government wished to leave the 
question of appeal to voluntary 
methods under the TUC. 

The Opposition bad singled out 
’unions and their members for 
special liability under the Jaw 
rather than leaving it to common 
law and noo-statutory remedies 
which were available. 


The TUC were ta set up a 
review committee with an inde- 
pendent chairman to deal with 
exclusions and expulsion com- 
plaints. The Conservative pro- 
posal was a reflection about the 
way unions would go about 
conducting their affairs. 

Mr. Foot said that if the pro- 
cedure set up under the Govern* 
meat was 1 found to be 
unsatisfactory in the protection 
of the individual, Parliament 
would certainly have to think 
again. “ I have never denied that 
if closed -shops were to grow, 
some protection must be pro- 
vided." 

The Government and the TUC 
were genuinely seeking the best 
method of protection. "This 
machinery offers the best chance 
for individuals to get back their 
jobs.*’ 

Mr. Barney Hayhoe. for the 
Opposition, said that the 
Government's proposal removed 
a vital safeguard on individual 
liberty. 


Tory Peers will fight on 


BY JOHN HUNT 

THE CONSERVATIVES intend 
to maintain their stiff opposition 
to the Trade Union and Labour 
Relations (Amendment) Bill 
when it returns to the House of 
Lords for second reading in 
about two weeks time. 

The Tory Peers will continue 
their defiance despite the fact 
that the legislation has been re- 
introduced by the Government 
after having been thrown out by 
the Lords last year. 

The Government has invoked 
the Parliament Act to ensure that 
the Bill becomes law by autumn 
at the latest even if the Lords 
reject it once again. However, 
Conservative peers are deter- 
mined to appose it bran effort to 
make the Government change its 
mind over the closed shop provi- 
sions and the Press freedom 
issue. 

The main Tory attack in the 
Upper House will concentrate on 
the right of workers to refuse 


on the grounds of conscience to 
join a union in a closed shop 
situation. Since the issue vas 
originally discussed during the 
earlier passage of the Bill, Tory 
thinking has hardened because 
of the case of the Ferrybridge 
Six — the power station workers 
who have lost their jobs because 
they would not belong to a 
recognised union. 

The Conservatives are also 
prepared to back Lord Goodman, 
the independent peer who is 
chairman of tbe Newspaper 
Publishers Association if he 
reintroduces his amendment to 
the charter on Press freedom. 
This gives a degree of legal 
backing to the charter, 
guarantees tbe right of editors 
not to belong to a union, their 
right to publish outside contri-. 
buttons and the right ' of 
journalists to belong to a union 
of their choice. 

At the moment, the Govern- 


ment has reinserted the Lord 
Houghton’s amendment which 
envisages a - voluntary code. 
Under this proposal, the Secre- 
tary for- Employment would have 
the right to draw up the code 
himself if tbe Industry could not 
agree on voluntary proposals 
within a year. 

Lord ' Carrington, the Tory 
leader in the Upper House takes 
the view that even though the 
BiU will become law whatever 
course the Opposition adopts 
there is no reasoB why the Con- 
servative Peers should not stick 
to their guns. 

Continued defiance by tbe 
Peers is likely to lead to some 
more lively scenes In the Lords. 
Mr. Michael Foot; the Employ- 
ment . Secretary, has already 
given- a veiled hint that -the 
Government would be prepared 
to create more Labour Peers If 
tbe ’ Opposition continues to 
block Government legislation. 


Mrs. Oppenheim attacks prie 
plan as ‘cosmetic compromise 

BY JOHN HUNT 


BY JOHN HUNT 

GOVERNMENT proposals to 
hold down price rises to 5 per 
cent, on a selected list of pro- 
ducts were savagely attacked as 
“a cosmetic compromise devoid 
of significance" by Mrs. Sally 
Oppenheim, “ shadow " Prices 
Secretary, in the Commons yes- 
terday. 

Unveiling the scheme, Mrs. 
Shirley Williams. Secretary for 
Prices and Consumer Affairs, 
described it as a useful step 
towards overcoming inflation. 
She said that the £6 pay limit 
was holding well, and there were 
encouraging signs of a real slow- 
in'!* down in the wholesale and 
retail price indices between Sep- 
tember and November last year. 

“Britain is already on course 
for the target of bringing tbe 
rate of price increases down to 
single figures by the end of the 
year," said Mrs. Williams. 


Tolerant 


On the Labour benches, the 
proposals were generally wel- 
comed, though Government back- 
benchers anxiously pressed for 
-assurances that nationalised 
industry prices would be held 
dawn under the scheme — a 
demand which brought a cauti- 
ous response from the Secretary 
of State. 

Despite Mrs. Oppenheim’s 
hard line, the Tory rank-and-file 


seemed to take a more tolerant 
view of the plan, and contented 
themselves With a few compara- 
tively mild questions. 

According to Mrs. Oppenheim. 
it would more factually be des- 
cribed as a selective price in- 
crease -scheme. Unlike the 
French scheme, which actually 
reduced prices by 5 per cent.. 
the Government were only im- 
posing a 5 per cent, celling on 
goods whose price would have 
remained stable or would have 
fallen. Sugar was a case in 
point. 

Mrs. Oppenheim wanted to 
know if the proposals included 
nationalised industry prices, 
which rose by no less than 44 
per cent last year, and also 
whether the scheme was going 
to be monitored by tbe public. 

She suggested that the Govern- 
ment was going to issue little 
red triangles for shops all over 
the country, to stick on the goods 
covered by tbe scheme, and she 
wondered how tbe customer 
would know whether they had 
been stuck on the correct items. 

In reply, Mrs. Williams re- 
minded her that the scheme had 
been accepted by the CBI and 
tbe Retail Consortium, the TUC, 
manufacturers and consumer 
interests. Had it been merely 
cosmetic, the agreement would 
have been easy to negotiate, but 
It had been nothing of the kind. 


Tbe consortium and CBI had 
made it clear that the only 
reason they could endorse tbe 
scheme ' was because they knew 
that wages would be held within 
the £6 limit. • 

Dealing- with nationalised 
industries, she said that they 
would make a contribution to 
the scheme. Full details of this 
would be given as soon as 
nationalised industry Boards 
were able to confirm it. Where 
the nationalised industries could 
contribute without increasing 
their subsidies, they would do so. 

It would be wrong, she said, to 
assume that there would be no 
fuel contribution to the scheme. 
A fuel contribution had still to 
be confirmed by the nationalised 
industry chairmen. 


Proposals 


On specialised shops, Mrs. 
Williams said that these would 
be brought into the scheme, but 
only . for a maximum of 60 per 
cent, of their turnover. 

Turning to the question or 
monitoring the scheme, she said 
leading manufacturers would 
notify any. price changes to the 
Government. Tbe Retail Consor- 
tium would provide periodic 
reports to the Government It 
was also recommended that 
retailers should keep a list of 
base prices before the scheme 


started, so that people could 
judge when any change bad been 
made. ~Vi' • 

. In drawing up' the 'proposals, 
said Mrs. Williams,- she bad 
'recognised that the profit mar- 
gins of manufacturers, service 
and distributive traders- for the 
third quarter -of 1975 were at 
a very low level — in some cases 
tbeir lowest recorded level. . 

In practice, as the rate of 
inflation continued to slow 
down, there, were likely to .be 
many other -items where price 
increases would not exceed 5 
per cent, during the six months 
of -the scheme. 

For the Liberals, Mr. Richard 
Wainwright (Colne - Valley) 
warned that the scheme might, 
take, the edge off competition, 
and could deny shoppers the 
benefit of some price reductions. 
It could lead to a climate where 
universal increases of up to 10 
per cent a year were con- 
sidered respectable • and 
inevitable. 

Mr. Donald Stewart (Scottish 
NaL, Western Isles) was con- 
cerned about heavy increases in 
electricity and other fuel bills. 

Mr. Cledwyn Hughes (Lab, 
Anglesey), chairman of the 
Parliamentary Labour . Party, 
declared ; “The scheme will be 
widely regarded by all fair- 
minded people as a constructive 
and imaginative counter-inflation 
measure." " 


BY PHILIP RAW5TORNS . 

Russia would have more 
respect for Britain if its 
leader were "an Iron lady" 
instead of a * plasticine nun*" 
Mr. Harold Wilson was bluntly 
informed yesterday. 

Mr. Neville Trotter, Tory 
BP for Tynemooth, With tbe 
enthusiastic support of his 
party, was busily wanning up 
the cold war in the Commons. 

And Mrs. Margaret Thatcher, 
die Tory . leader, alertly 
stiffened her posture r on the 
Opposition front 'bench to 
heighten the contrast with Mr. 
Harold Wilson, loosely draped 
over tbe Despatch Box. 

“The Russian socialists are 
very realistic: they appreciate 
strength," Mr. Trotter claimed. 

“Being realistic, they pay 
less attention to the odd 
speech here or there than they 
do the real record of Govern- 
ments, the strength of NATO, 
and the determination of the 
Government to maintain 
that strength," Mr. Wilson 
retorted amid Tory jeers. 

Bat with a sharp political 
eye on Mrs. Thatcher's harden- 
ing posture. the Prime 
Minister refused to be drawn 
towards Mr. Frank AUaun’s 
pacificism. 

The Labour Mp for Salford 
East suggested that the 
balance of “oveokffl" between 
the U-S. and Russia made it 
nonsense for other countries 
to spend vast amounts on 
defence. 

Mr. Wilson only reeognwd 
that the balance of terror bad 
been a significant factor in 
achieving detente. 

An d Mrs. Thatcher showed 
no signs of recognising even 
that The “ factual and 
balanced" speeches made by . 
Mr. James Callaghan and her- 
self had roused an “ hysterical 
outburst? from Moseow and a 
"somewhat trivial response" 
from Mr. Roy Mason, Defence 
Secretary, she said. 

' “ will you now speak up for 
the effective defence of Britain 
and her way of life against 
those who permit neither free- 
dom of speech nor travel and 
who have to build a wall to 
keep their people in?” she 
asked the Prime Minister to a 
roar of Tory cheers. 

Mr. Wilson agreed that 
there had be.en hysteria in 
Moscow— and commended Lord 
Goronwy-Roberts's cool remin- 
der to the Russians that this 
was a country of free speech. 
But there was no comparison 
between Mrs. Thatcher’s speech , 
and those of . Government i 
Ministers, who had spoken 
from “ real knowledge of these . 4 
matters." 

“Your analysis contained a 
large number o‘f long accepted 
truths which you have just dis- 
covered hot nothing new what- i 
ever," he told the Tory leader. 

If the Prime- Minister 
accepted her analysis, would > 
he then ensure there were no 
further defence cuts? Mrs. , 
Thatcher demanded. 

It was another long accepted 
fact In NATO,. Mr. Wilson 
retorted, that any defence 
review would not affect the 
effectiveness of our contribu- 
tion to the alliance. 

Soviet attitude to detente 
Page 16. . 

Council Bill 


BY CHRISTIAN TYLER* UBOUltSTAFF 


THE BRITISH Gas Corporation 
is insisting on major exchisfeos 
to a closed shop agreement with: 
white-collar staff in order to. 
avoid .revolt by nonunion em- 
ployees and to ensure emergency 
cover in the event of a strike. , 

Negotiations an. a closed, shop' 
to. cover the bulk of the corpora- 
t’fn’s 65,000 staff will come to a. 
head at talks to-day. after ihe 
failure of a working party; of- 
mauagers and union leaders to 
agree terms. 

The Corporation says! that 
existing non-union employees— 
possibly as much as a third of 
the total— should not be re- 
quired to join outside unions. 

In addition, members of pro- 
fessional associations should be 
exempt along with junior grades 
end trainees, and staff should be 
allowed to continue emergency 
working even if unions called a 
strike. .... 

Furthermore, any individual, 
should be able to cite "reason- 
able grounds" for refusing to 
join a recognised union. 

Tbe list of exemptions is. 
strongly opposed by the domi- 
nant white-collar union in 


B&sh Gas, the National and’ 
LoCai Government Officers* Asso- 

vSIlalgO insists that only reli- 
gious objection to trade union 
membership should be permitted 
a - let-out designed to_ protect 
members of the Plymouth 
ScShren and similar religious 
minorities. All other existing 
non-union members should be 
'tebui/2 dto join, NALGQ says. 

-. Tprogress of the gas closed shop 
wmbe closely watched by other 
public sector employers because 
NAlgO has instructed .all its 
branches in local government 
and elsewhere to press for them 
Wherever possible. 

- To-dav’s meeting of the 
national" joint council for gas 
staff will consider the chances 
of getting agreement after seven 
Months of working party talks 
since NALGO asked for a closed 
shop last June. 

A closed shop for the indus- 
try’s. 50.000 manna! workers was 
agreed last March. Existing non- 
anion workrrs were not required 
to join — but they are a far 
smaller proportion of the total 
than in the case of the staff. 


Chrysler staff men 
refuse to work 


BY OUR MIDLANDS CORRESPONDENT 


EIGHT hundred supervisory 
staff at Chiysler’s Coventry fac- 
tories yesterday stepped up 
industrial action in protest nt 
compulsory redundancies, part 
of the £162m. Chrysler UJC res- 
cue programme which mean* 
that, nationally, one in . three of 
the labour force are to be . dis- 
missed. 

Tbe foremen, superintendents, 
industrial engineers and other 
members of tbe Association qt 
Scientific, Technical and Mana- 
gerial Staffs decided yesterday 
to refuse to work, except to edrry 
out the provisions of the Health 
and Safety Act thus stepping up 
earlier sanctions in the fern* of 
a worfc-to-nile. . .. 

• The staff are remaining at the . 
factories; although they are ’.not 
calling their action a “sK4n?, 


and claimed last sight -that pro- 
duction of cars and engines was 
being slowed. 

It is the first major dispute 
management has faced since the 
Government's rescue plan was 
announced. While the union 
leadership 'is supporting the 
strikers it is unlikely to go to the 
extent of making the dispute 
official. 

- The strike • leaders want to 
negotiate with management to 
extend the period of voluntary 
redundancy (which some mem- 
bers have taken) and to persuade 
the company that-- cuts among 
supervisors will ‘result in too 
few overseers for the produc- 
tion schedules envisaged. 

The management has said -it is 
willing .to talk but not to amend 
the programme. - 


Cowley engine tuners 

v-w-r&wV' Kirill rf'k Id 


BY OUR OXFORD CORRESPONDENT 


opposed 


THE West Midlands County! 
Council Bill, which would allow i 
municipally-run shops, petrol 1 
stations and estate agents, met 
Opposition resistance when tt | 
came up for formal second j 
reading in tbe Commons yester- 
day. It was put down for con- 
sideration again tomorrow. 


ENGINE TUNERS « British 
Leyland’s Cowley assembly plant, 
Oxford, have succeeded In their 
long battle for reclassification as' 
skilled -workers. •. 

The 230- men .who this time 
last year were involved in a 
damaging month-long strike, 
learned yesterday of the pro- 
posed settlement of their claim. 

Details of a settlement agreed 
by union officials and Leylsnd 
management at talks in London 
which ended early yesterday will 
be discussed by tbe then later 
this week. 

From Sunday, they will be 
classed a* production workers, a 
change that will not bring 
immediate cash benefits, but 
meets the men’s desire for im- 
proved status. . 

The -strike led to an inquiry by 
the independent Advisory Con- 
ciliation and Arbitration Service 
and the report was the first it 
published. 

The A CAS recommendation 
that the tuners be placed in a 


separate category of production 
workers ran- into opposition from 
the Transport and General 
Workers’ Union. Rut the 16- 
month dispute has now been 
settled on : the basis' of the 
original claim. • 

Meanwhile. Mr. Alan Tbornett. 
the- Trotskyist shop steward, at 
Cowley, known as “The Mole." 
has withdrawn from a second 
ballot to decide the Oxford area's 
representative on the Midland 
region committee of the TGWU. 

A second ballot, was ordered 
by the union after three com- 
plaints from Oxford about tlie 
results of three union elections, 
including Mr. Thornett!s defeat 
by a moderate. Mr. Jack Adams, 
tbe Ion's senior shop steward 
at; -the MG-- works at nearby 
Abingdon. 1 

- Mr. Tbornett said he could not 
accept the committee's refusal to 
hold an inquiry. The committee 
had felt, however, that the fairest 
thing to do was to hold a fresh 
ballot 


Editors are custodians 


Devolution views wanted— Lord Shepherd Hf trutb » tribuiial told 


THE MOST straightforward 
solution to the popular demand 
for devolution was separatism — 
but this was the most damaging 
of all the alternatives. Lord 
Shepherd, Lord Privy Seal, said 
in tbe Lords yesterday. 

In a debate on tbe Govern- 
ment's proposals to devolve 
power to Scottish and Welsh 
assemblies. Lord Shepherd said 
that only a small minority in 
Scotland and Wales wanted 
separatism. 

“ There is widespread 
recognition of the strength we 
have derived from our unity. We 
must find the solutions which 
are not only right but which 
wiM stand the test of time. 
Devolution is about better 
democratic government brineine 
power nearer the people.” 

Lord Shepherd said that the 
Govemmeat wanted to hear what 
Parliament and the people had 
to say. He said: “ We shall not 
refuse to make changes where 
they fit sensibly into the basic 
. concept which we are convinced 
is right. 

The most conclusive argument 
against federalism was. the widely 
differing sizes- of the countries 
which made up the United King- 
dom. England had 84 per cent, 
of the U.K. population and 
formed far too large a unit to 
be one State among others in 
a federal system. 

“No federation would work 
satisfactorily with one ■ part so 
overwhelmingly predominant in 
size and industrial strength." 

He dismissed the Liberal 
party’s proposal to break Eng- 
land into smaller States, saying: 
*' I am sure there would be 
very few people who would want 
to destroy England in -this way 
to satisfy a federal theory. 

Lord Shepherd said that 
Tories had made much of diffi- 
culties that might arise if one 


political party was in power In 
Westminster and another in 
Edinburgh. 

The Government's proposals 
would mean the genuine transfer 
of decision, taking over a wide 
range of subjects to local Insti- 
tutions in Scotland and Wales 
including the great bulk of social 
and environmental affairs, 
health, social work, schools and 
most other aspects of education, 
tourism and a great deal of 
transport policy including roads. 

The risk of conflict was in- 
herent in the sharing of power. 
Conservative proposals meant 
that a Scottish Assembly would 
be able to do nothing without 
the positive approval of the 
Westminster Parliament “Their 
Assembly would be an impotent 
Assembly. It would be solely a 
talking shop" 

Those who said there should 
be no reserve powers for West- 
minster were not arguing for 
devolution but for federalism and 
beyond. The Government was 
committed to preserving the 
economic unity of the Unrted 
Kingdom which has benefited the 
U.K. for three centuries. 

It meant that the wealth of 
the whole nation was shared for 
the benefit of all parts of the 
nation. Only the central Govern- 
ment could share It' fairly. 

The Government proposed to 
retain a unified Civil Service, but 
there would be a completely 
clear division drawn between tbe 
departments of the Secretaries 
of State and the departments of 
the new devolved administrations. 

Lord Shepherd added: u Each 
civil servant will know which 
political master he serves " 

He described real change — 
"not just cosmetic tinkering' — 
as essential. Some of the 


courtiers of King Canute might 
want the tide to be hurled back, 
but demands for change were not 
a passing fancy. “They spring 
from a deep and growing dissatis- 
faction with the workings of what 
is seen as a remote and over- 
centralised Government 

machine." 

Lord Hailsham (C) said the 
one matter on which all Tories 
were united was that they wished 
to preserve the Union of the U.K. 
in its entire integrity. 

He agreed with former Tory 
leader* Mr. Edward Heath, that 
the terms under which England, 
Scotland and Wales lived to- 
gether. although not necessarily 
identical, had to be comparable. 

The options were separatism, a 
unitary State, and what he 
termed true devolution with each 
part of the UK. having a written 
constitution, sanctified at some 
stage by a referendum. Separa- 
tism would be a "recipe for 
disaster.’’ 

Lord Hailsham said that 
separatism would be disastrous 
on grounds of foreign policy and 
economy and would render the 
separate States liable to be 
played off. ooe against the other, 
by the Common Market. 

He added: “ Tbe phrase 
‘United we stand, divided we 
fall-’ is something that ought to 
bo written on the heart of every 
inhabitant of these islands” 

Turning to the possibilitv of a 
unitary State. Lord Hailsham 
said this would be infinitely pre- 
ferable to separation, but would 
provide a constant platform for 
separatists, without satisfying 
any nf the legitimate aims or 
moderate nationalism. 

“ If there is to he true devolu- 
tion, I would like in Scotland, 
Ulster and Wales, the powers of 


the assemblies to be defined by 
law and operated and policed 
through the court of law. We 
need to develop a written consti- 
tution, controlled by law and 
definition, a nd in which the 
temporary mapority of the lower 
House is not all powerful." 

Lord Hughes (Lab.) a former 
Minister of State at the Scottish 
Office, was certain there was an 
overwhelming majority- of opin- 
ion in Scotland for an. effective 
form of devolution. 

“ Separation would be the path 
of disaster. But if no action is 
taken, and we- cannot convince 
the ftfPs for English constitu- 
encies that this need Is a real 
one, then 1 say, without fear of 
contradiction, that the next gen- 
eral election will very soon be 
followed by the demand for com- 
plete separation. 

Lord Home said that the right 
solution would not be found until 
the majority in Parliament was 
agreed. 

As a result of the Commons 
devolution debate.* and reaction 
throughout the country to the 
White Paper, the Government 
would need to re-cast Important 
elements in the White Paper 
before they could bring forward 
a Bill for anything like general 
acceptance. 

He rejeefed the argument that 
nothing over the years had been 
done for Scotland. “A lot has 
been achieved and I think all of 
It has been good for the Scottish 
people." 

Lord Home added: “I do not 
remember a debate In the last 
40 years on a great matter of 
this kind, when such a variety 
of views has been held and in 
which there has been so -much 
confusion of aim.” 

The .thoughtful Scotman asked 
for more direqt control • of 


Scottish legislation— nothing less, 
and nothing more. "There are 
sorao who are asking for more, 
hut they are not concerned with 
devolution as an extension of a 
partnership, only as the thin end 
of tbe wedge to a separate Scot- 
land. 

“It is- important that the 
Government should understand 
the 'difference between, policies 
which maintain the unity, and 
those designed to lead to tbe 
separation of Scotland from 
England.” 

Lord Home: “The disservice 
that the leaders of the Scottish 
National Party have done is that, 
by insisting that every step 
towards devolution is. a step 
towards indep&ndece from Eng- 
land, they have made it impos- 
sible to discuss devolution as 
an end in itself." . . 

■ He did' not like the 'con- 
stitutional device of a referen- 
dum, but if confusion in the pub- 
lic mind remained for much 
longer, the Government might 
have to put the question to the 
Scottish people; “Do you wish 
to be separated from England?" 

Lord Home said that it 
appeared likely there would be a 
four-party system in Scotland and 
some form of . proportional 
representation ought to be in 
use. The Assembly ought to have 
powers over the Scottish' Develop- 
ment Agency and the Scottish 
Development Connell, 

"I have said nothing about 
oil, because the North Sea oil 
has a limited life, and I suspect 
that some of the revenue has 
already been mortgaged. But 
to allow short-term thinking to 
influence- our thinking on 
devolution would be to sell our 
heritage for a mere mess of 
pottage." 


NEWSPAPER EDITORS can be 
made redundant but have to be 
replaced in their job. an official 
of the National Union of Jour- 
nalists tola an • industrial tri- 
bunal yesterday. 

■ Mr. Bob Norris, NUJ national 
organiser, was appearing for 
Mrs. Kathleen Rogers, aged 46, 
former editor of. the Diss 
Express In Norfolk. 

The tribunal, at Bury SL 
Edmunds. Suffolk, is examining 
Mrs. Rogers's claim, of unfair 
dismissal from ber job in 
September. . 

. Mr. Norris said: " Editors of 
a n.ewspaper enjoy no special 
privileges against redundancy. I 
am ready to concede that in 
theory editors can be made 
redundant But in practice that 
person has to be replaced. 

"The position of editor is. In- 
deed, a special one. Editors are 
custodians of the troth, and 
responsible for It. Editors have 
been sent to prison or fined for 


Inaccuracies which appear in 
their, paper." 

Mr. Alexander Irvine, for 
World Media, proprietors of the 
Diss Express, said that- one mem- 
ber of the .editorial staff needed 
to he made-redundant and it had 
to be a senior member. The 
choice wait between Mrs. Rogers 
ah* the chief reporter. 

Mrs. Rogers Said that while on 
holiday, she met the chief • re- 
porter in the street and was told 
that- the advertising manager 
had- been appointed “miblisher" 
with overall responsibility. 

Mrs. Rogers said; “ On the. day 
T -. was-- made redundant. Mr. 
Geoffrev Crabb, previously the 
advertising manager, came to my 
office, as I was clearing up and 
asked bow one should go about 
one’s job." 

She bad worked for two weeks 
after receiving her redundancy 
notice, In order to clear up, and 
was not paid for those two weeks. 

The tribunal reserved its 

decision. 


. By Our Labour Staff . 

MINERS’ LEADERS have post- 
poned action on a threatened 
national overtime ban in protest 
at the closure of a DerbysWre 
colliery to give the National Coal 
Board more time for detailed 
study of the pit's. viability. . 

, They agreed yesterday to roe 
Board s written request to give 
a full reply before the next 
meeting in two weeks’ time of 
the National Union of Mine- 
workers’ executive committee. 

The question of the future, of 
Langwith. colliery., which 
employs 955 miners, was 
referred to only o&iiiuely yester- 
day at a rm\tine meeting between 
NUM leaders and the Coal' Board 
to discuss general prospects in 
the industry. 

Afterwards, ..Mr.. Dennis 
Skinner, chairman of the miners' 
group of MBs and Labour' MP 
for Bolsnvcr, claimed that the 
Board's case Jot closing Lang- 
with was weakening. 
BOREHOLES 

The NCB mining director bad 
admitted that tbe potential nf 
untapped reserves could not be 
measured fully without driving 
an exploratory tunnel. 

Unless a pilot tunnel is driven 
at Laugwitb. tbe NUM has threat- 
ened to call a national overtime 
ban. 

Sir Derek Ezra, National Coal 
Board chairman, intervened at 
the. meeting to tell Mr. Skinner 
that the Board was already map- 
ping out big new coalfields such 
as Selby with steanie teste and 
vertical bore hefies without tbe 
aid of tunnels — which were both- 
expensive and time-consuming. 

The NUM had set a deadline 
yesterday for the Cos]. Board's 
. reply on Laagwitb. It is com- 
plaining that tile Board has used 
three different arguments at dif- 
ferent times far phasing out 
' Langwith over the next two 
years; that Che coal is sot work- 
able; that is it sot economic to 
mine; and that there would be 
so much dust as to put work on 
new seams in breach of statutory 
safety limits. 

NUM leaders are concerned 
that the dust argument will be 
used to shorten the life of other 
pits and put miners out of work. 


Civil service 
seeks meeting 

By Our.Labour Staff . . 

CIVIL service anions are seeking 
a- meeting .with Lord Shepher- 
Lord Privy Seat; to express alarm 
at Government plans for a sub- 
stantial redaction in the number . - 
<jf civil servants. ■ ‘ - f.~ 

-Tbe unions : are particularly 
worried because they have been 
gjven no details so far of. bow . ... 
many jobs in • which areas .tbe *: : 
Government wants to eliminate. . 

□or do they know bow the reduc- . 
tions are to be achieved. 

When they meet Lord Shop- . . . 

herd, the unions are. expected to «• - 

stress their, resistance to any • 

compulsory' redundancies. . 

; . . ; - " 

. . 1 " • s 

Shop men win v 

£6 increase 

By Our Labour Staff 

THE FULL £6*-weefc fawTeirto 
permitted by ’ Government pay ■/- . .. 
policy , has been negotiated ‘^for 
all adult full-time 'employees , in 
John Collier and other United 
Drapery States metfs tailoring * 
shops, the Union of Shop, Dtetri- ■ - 
butive and Allied Worifeers said . . 
yesterday. ' " . ' v. 

The agreement brings tbe . . 
number of men's wear shop staff ;"v-, 
who have' received the full £6;, \ 
increase tor nearly- - 20,000, .y- -. 
USDAW said. ■/; / - 

PM to meet 
Scottish TUC gg 

By Our GlMgow Correspondent 

PRIME MINISTER Mr. ^ ; 

Wilson is expected to visit -Glasifc?.' 
gow on Apnl 9 to meet members a$V 
■of the General Council of tbejgfjt.f.. 
Scottish TUC. He is likely .tu-begr?-: -J 
joined .by Mr. Michael Foot,|g-^ 
Employment Secretary, and. Mp. 

Eric Varley. Industry SeyjWtMy,|K 
for talks on . -uneTnplOyuierft— EJx'- 
especially among school leavers 
— the effects of steelworks wo-|- 
sures and the general ecbhooticB? 
situation. ..KSwCa 

Rig work halts 


on Teesside 


MORE THAN L300 workers 
walked out of the ' Teesside vard 
of Laing O.ffisharei the ' North 
Easts leading oil- rig constnic- 
tioh workaTyesterda? in a protest 
over working conditions.. 

Both . day and ..night - shift 
workers staged a twp-hour 
stoppage because of conditions 

in ;the yard's flood basin.' ' 


Jenkins forecasts 1.7m. idle 


BY DAVID CHURCHILL, LABOUR STAFF 


UNEMPLOYMENT could reach 
L5m. by the summer and 1.7m. 
at the end of the year if present 
trends continue, Mr. Clive 
Jenkins, general secretary of the 
Association of - Scientific. Tech- 
nical and Managerial. Staffs fore- 
cast yesterday In his union's 
latest quarterly economic review. 

Mr. Jenkins, who painted a 
gloomy picture of tbe economy, 
predicting only a marginal in- 
crease in industrial output and 
a further 10 per cent, fall 
in - manufacturing investment, 
blamed the Government's failure 
to introduce import controls for 


tbe unemployment situation. 

The. “ philanthropic " attitude 
of the Treasury and some 
Government Ministers in oppos- 
ing ■controls had led inevitably 
to Increased unemployment in 
such industries as colour r tele- 
vision and tube- manufacturing. - 
jf demand was to be created 
In the domestic economy to 
stimulate- employment— which 
ASTMS believes is . essential— 
their controls were necessary to 
prevent a flood of imports, of 
consumer durables, " . _ * 

. The ■ ASTMS .economic Review 
suggests that many . workers are 
being under-utilised so that un- 


employment will continue to lag 
behind any expansion of output 
Ter. achieve , the TUC . target oi 
reducing .. unemployment ’. tc 
600,500 in two years would imply 
a growth: in; industrial output of 
6-7 jpet cent a year. Thus, unem 
ployment : would not drop, below 
1m. before ‘1979 at the earliest 
The union is more optimistic 
about inflation, forecasting are 
ductiotL in - the jatq _tb; ib6ai_l2 
per cent by the end of this year, 
although it suggest* lh*f,rMl 
disposable ' income will fkH 
£4. per cent by the end ot to® 
' • " • 









By and large, people dozft think of the 

Volvo 244 as aperformance cat 

Anditfetniethatsomeothercarscanenjoy 
amomentary advantage atthe traffic lights. 

Yet between 30 mph and 50mph, in top 
geai;the Volvo 244 DL mil out-accelerate most 
cars in its class. 

AtlOserondsitout-performstiieAudi 
IDO LS (33.5 secs), the Rover 2200 TC (10.7 secs) 

andthe Mercedes 200 (12 secs)* 

In this way, Volvo give the motorist some- 


restfuL (Motor magazine called it ‘quiet and 
smooth. 1 ) 

Even in town driving yotfllfind thereb 
less need to change down to third than with 
most cars. 

Andifyoueverhavetopullaboator 
horse-box,the Volvo engine’s goodlow-speed 
characteristicsmake itthe ideal can 

(Reassuringly all this is achieved on 
economy gradepetroL) 

In other areas the Volvo is equally aware 
of the motorisfs real needs. 

Its specification includes impact 
absorbingbumpers-so a small knock in the 


parking lot istft going to putabig dent in your 
wallet 

The Volvo driving seat has been 
designedby orthopaedic specialists and is the 
only one with a lumbar support control. 

Everything is there to make your journey 
safer and more comfortable.not simply to 
impress the neighbours. 

So if you want a car that’s first away from 
the fights; we couldn't honestly recommend 
aVplvo. 

Butif youwant peace, cpmfort and quick 
overtaking, then the Volvo 244, very obviously, 

comes into the picture.'^/'Qj^O 

*Ficjures quoted are from^hat Car? Magazine 






Despite the severe impact of world recession and the problems 
of the banana industry, the island of St. Lucia is pressing ahead bo 
with plans for independence. The confidence of. the islanders and their, adi 

in the country’s potential will clearly be put to the test. ; 


THE ISLA2sD of St Luria In 
the Eastern Caribbean has tra- 
ditionally attracted more than 
its fair share of attention. Xn 
the past that has not been 
focused on political contro- 
versy, bat rather on its stability 
in a turbulent region, and its 
potential for economic develop- 
ment 

In the coming year St Lucia 
is likely to-be in the limelight 
again, as the Government pur- 
sues its declared intention of 
taking full independence from 
Britain, and stepping out from 
under the British defence and 
foreign policy umbrella. 

The decision would be a dras- 
tic one at the best of time. In 
St. Lucia's case it comes as the 
island is struggling to recover 
from the crippling effects of 
the world- recession and energy 
crisis on its vital tourist indus- 
try, coupled with the cumula- 
tive effect of six years of 
drought on the banana indus- 
try. “The process is likely to bo 
traumatic. 

At present St Lucia is one 
of five States Associated with 
Britain in the Eastern Carib- 
bean, a status which confers 
foil internal self-government 
on the former colonies. It is a 
status, too, which was never 
intended to be permanent, and 
which Britain will be just as 
happy to terminate. Bnt within 
St. Lucia it is still seen as a 
highly controversial move.- . 

The reasons behind the de- 
cision of Mr. John Compton's 
United Workers’ Party (UWP'i 
Government to take the step 
are possibly as much economic 
as political. An independent St. 
Lucia will be able to seek aid 
from other quarters rather than 
sifnply Britain and Canada, as 


it has done in the past, and- it 
may come with fewer strings 
attached. 

Independence means too that 
the island will at last be able 
to negotiate its own airline 
route rights, and have a chance 
to attract some sorely needed 
scheduled flights from sources 
other than British Airways, 
which at present controls all 
bilateral negotiations. 


EGSSUak 
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The move is also likely to 
allow SL Lucia the chance to 
play 3 more ■ assertive role 
within the region, and particu- 
larly within the ranks ofCari- 
com, the Caribbean Common 
Market where the* voice of the 
smaller islands tends to be 
drowned by their larger neigh- 
bours. 

The past two years since the 
OPEC countries first raised 
their oil prices have been par- 
ticularly hard in the Caribbean, 
relying totally, as all the islands 
except Trinidad do. on imported 
oil and long-distance communi- 
cations. 

For St Lucia the blow was 
very bitter, coming just at a 
time When her tourist industry 
was starting to take off. The 
collapse of the travel giant 
Court Line which followed 
closed two hotels on the island, 
one of them — Halcyon Days — 
the biggest experiment in pack- 
age deal tourism in the Eastern 
Caribbean. The cut-bark in 
long-distance tourism also left 
the -island's other sew hotels 
with gaping holes in their' book- 
ings and gross overcapacity. 

Simultaneously the construc- 
tion boom which had built the 
island s new hotels was coming 
to an end. with slim prospect 
of more such lucrative wages'- 
for the. newly trained construe- 


Set on a bold course 


Currency (East Caribbean 
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price of fertiliser started to move to. independence: 
soar, eventually quadrupling., sterling link. 


le policy was almost ideal. ~ people they can make a living. Dsin g geothermal eneargy to pro- 
The hard times of, the 1970s from agriculture. .. vide, electricity for ..the whole 
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they were not trained for agri- devaluation has been ruinous, able comment from overseas for food coma be presented as well 
culture, while the jobs ourside ■ The lack of currency control their cautious economic realism. **•. imported products. ihey. 
it were simply not on offer. has also meant that other Cari- and their welcoming attitude would be bought, he believes*/ 
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we can prove it! the 
economy is small, st 
rapidly developing, fa 
and dynamic, and we 
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the foreign investor.- 
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FOR THE BENEFIT OF INTERESTEO 1NVESTORS..WE INCLUDE THE FOLLOWING 
LISTS OF INDUSTRIES, IDENTIFIED BY THE 'ECONOMIST INTELLIGENCE UNIT 
LTD. (1972)' AS BEING SUITABLE FOR PROMOTION: 


7. Liberal lax concessions. 


2. A ytiung, active and ! iterate workforce. 


6. A.sound ecpnorny wlthpcUtfcal stebiliiY and 

■ ■’ industrial peace, . 


3. Competitive wage rates . 


- 7, Liberal measures for repatriation of profits 
andcapitat. .. 


INDUSTRIES EXPORTING TO EUROPE & NORTH AMERICA (Large scale) 


4. Modern factory premises at subsidised renters. 


costume jewelliy. sporting goads, leather goods, soft toys, mens underwear, 
ladies underwear/ intimate apparel other garments, assembly of electronic 
apparatus, assembly of electrical components, electrical accessories, 
suitcases, etc, ' ✓ 


5. Ample supplies of power. . 

(Good prospects for geo- thermal energy) 


3. Membership of two regional economic Associations^ 
. CAR (COM mdticGM. 


iid 


S. Proximity to Norths South A mar Jean Markets* 


10. Easy access to the European Market ' 


INDUSTRIES EXPORTING TOCARICOM MARKET (large seals) 


bicycles, footwear, builders' hard ware, hand fools, cutlery, domestic 
dinnerwana, canned fruit. 


WE QUOTE THE COMMENTS OF A NUMBER OF .ALREADY SATISFIED' fNVESTORS IN VAMQU& SECTORS 
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INDUSTRIES LIMITED TO TH E ECCM MARKET (Small scale) * 

aluminium products* animal feeding stuffs, automobile exhaust and tail pipes, 
banana fibre brooms and brushes, cement bagging, readymix concrete, clay 
bricks, blocks and tiles, clocks, coir fibre.drinking straws.fiour milling, 
galvanized products, glass and glassware, hats and Caps, leather tanning, 
plastic components, sails for yachts, umbrellas. 
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EXISTING INDUSTRIES FOR EXPANSION (Small scalb) 

beer, boat building, biscuits, food processing, cigarettes, textile printing. 
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oeer, Doai ouiiamg, mscuits, tooq processing, cigarettes, textile printing, 
concrete products, copra based products, fibreglass buoys , tanks, etc. 
mattrdssos and cushions, packaging material and containers, foundries, 
furniture, garments, industrial gases, printing, aerated drinks, spices, jams, . 
and condiments, tissue paper products, tyre ret reading* 
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ALL FURTHER IN OUfflfES SHOULD BE A D DRESSED TO ; 

. St. ^ lucia Survey Financiai Tnrics 
THE NATIONAL DEVELOPMElir CORPORATION 
27 Brazil Street, P.O, Box 49$' . 

Castries St. Lucia, West Indrea - . 
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If you were allowed just 
one luxury on a tropical island. 
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UMENTS OVER St. Lucia's - 

■ with the oulside world 1 7 , *' :j f 1 

raged virtually since the 
d achieved associated stale- 

with Britain in 1967. S&Sgf ^ 

tably any development, ~ V - ' 

her of the tourism -industry ( ^*7 
■aditional trade, is totally ^ 
adept on the quality of com- 3 e H lf B f IbVirtt 

cations. But the arguments 3 OHII Bl aHulGB 

only really become bitter 3 .7c-. : . i ' 

.e past two years, against §k - 
x. isckground of recession in |a - ' - 

^V» TCl trade “d the open- |ga . JWI - * 
-.fa glamorous and sophis- 
^ ^J3ew_air-.tenninal on the. 

- a existence, just . outside ' "rf 
c -Fort at- the southern 1 tip ' ^LMhilfeii i. 

^ island, of a U.S. air base . . 

ile of. being expanded into 

rport to take the largest ... 

nger jets was probably the . 

• ing . factor in attracting ' 

d investment A second 

id just outside the capital. 1 \L ' 

■ ies, in the north, . which n * JUW%HI 

iake the inter-island air- Pa Cl f I G 0iG8all ' ; 

■***s makes St Lucia possibly 
ost favourably placed state 
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jy air. * 

1 yet the services to. fill Airways flies from New", York. 

• facilities have n 0 t’Indeed. . BWIA has' - jnstlVthis 
ialised, at -least not to the season added an extra-Sunday 
: that the Government flight .to and from New York, 

• have wished. In the but onl y provided the St.Xacia 
days of tourist' develop- Hotels Association guarantees 
it was cheerfully assumed to fiU—w pay for— 50 per ceBt 
is hotels were built and °f the seats. ■ 

ices provided so the air AH other air passengers have 
ss would expand to fill to come in via charter, or. on 
Instead St. Lucia has the . LTAT connecting Jfltgbts 
left, resentfully, relying fr0I h Barbados, for instance^ or 
art-term charter arrange- Martinique, which lauffai yjgia. 
to bring its visitors — and Arguments with British Air- 

tile bottom fell out of the ways have inevitably ; become 
market with the energy circular; with the. airline de$er- 
that was the slice of the “hned to see clear evidence: of 
t first hit. • more tourists before ft win Com- 

new air terminal at !?* 1° * e 

orra - the renamed ,hc . tolInst b ? ar<i 
Field air base— aW visltl>r ® ar ? being 'frightened 

.n extended runway, has ? way * e ' s ®^* ? ay " 
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• of last vear thank* to *u2uts -from Europe, the.-uond 
r8?2.5m LTplo^nml Jonties have now ^g.to 

runnel-* Canada— last year the point of 

te customs and immip-a- orisi ” for the sec<^ togest 
‘teas, individual .rrtrtl 
departure lounges, a 

-ant and duty-free shops. J . <rf cabotafie T ^ f .^ s 

X as a new communica- ne 5j- _ . i 

ower. And yet it stands 

icently unused most of w? ^ n T?I 
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ai facilities. tat the BS and C^n 

Governments have not ye^iven. 
)Ol3.££ their permission. As for the 

& suggestion that Air Canada 

stumbling block, accord- should fly in. it is claimed that 
the St. Lucia Govern- British Airways want a Canadian 
and Tourist Board, is mute in- exchange*- which has 
■ j* 9* Airways.- For the stymied •Negotiations. 

1 j.m because of its. continued The ■ whole toe has now 
iJJJjwjth Britain, is con- reached such a- pitch that it is 
i a cabotage destination, quoted as one of the most 
means it is effectively, important ; reasons for St 
* — 4 as an internal U.K.- Lucia's declared .intention "to 
with British Airways, independence — ’to be able 

* )t SL Lucia, responsible t0 negotiate its own route 
ateral route rights. And rights. ■ 

~ & , the airline has The : position . regarding sea 
„ tad scheduled ier- transpor t is certainly less con- 
* :«>m London to include tedious and generally St. 
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port— one of the finest small 
harbours in the' Caribbean^— not 
so much because of congestion, 
but simply because its exisring 
facilities were about 100 years 
old. As such they dated back 
to the days of coaling, when 
as a coaling station Castries 
ranked ninth in the world for 
harbour tonnage handled.- - 


Capacity 


t first hit ' 

new air terminal at 
orra — the renamed 


lotage 


Although Castries is -unlikely 
ever to see such activity again, 
when the coal was piled so high 
along- the wharves it was 
impossible to see the town', the 
port development wiU provide 
some spare capacity on existing 
levels of trade tq encourage the 
authorities to cast around for 
more business. In the first -place 
the berths will allow cargo and 
cruise ships to dock : simul- 
taneously: previously the cruise 
liners had to stand off and 
unload their passengers into 
boats, or else replace any cargo- 
or bananaJooat at the quayside. 
Secondly there will ' eventually 
be modem roll-on roll-off facili- 
ties. 1 and the capacity for 
handing- -containers, asl well -as 
Tcold eture facilities.***—*-*- - 
George Gerrard, who is 
chairman of ' the . harbour 
authority as wen as Financial 
Secretary, says: “We feel that 
this development is in' keeping 
with , other areas that we are 
trying to develop: the trade in 
agricultural produce we are 
hoping .will increase substan- 


tially. In time we hppe we could 
break into the North American 
market Bulk, storage has been 
talked' of as a possibility^ We 
are not putting ourselves up as 
a major 'transhipment port; 
but we have put slightly more 
capacity than we need immedi- 
ately. We do feel we would be 
interested .in some "tranship- 
ment” 

The most frequent shipping 
service is naturally the Geest 
banana 'boats, which call once 
a week, and - are starting to 
carry an increasing variety of 
goods — as well as rather exclu- 
sive accommodation for a dozen 
passengers. Harrison Line has 
cargo ships celling ’from the 
UJK., and Atlantic Line from 
the U.S., while Saguenay Ship- 
ping serves Canada's East Coast 
ports, and brings in' general 
cargo, including flour. The West 
Indies Shipping Service also 
has vessels, calling roughly 
every two weeks. 

The banana boats also call, 
although less frequently, at 
Vieux Eon, where the harbour 
is next in line for improve- 
ments, and likely to. be more 
extensively - used once - -the 
plaimed^ industrial estate there 
is busy. . 

As for internal communica- 
tions, recent years have seen 
some drastic improvements, 
although much has yet to be 
done. The Tugged terrain of the 
island poses a challenge to the 
most enthusiastic ■ ;-road 
engineer, while _the short^eiaif 


Cash means that repair* are not - 
cariiecTout when* they need* to 
be. Vehicle suspension systems 
have an appallingly short life. 

The ‘largest single project 
still uh'der way on the island 
is. the building of a new East . 
Goast road from Castries to 
Vieux Fort, thus linking the 
capital with the international 
airport^' and cutting the - 
journqy time when it is com- 
pleted’to less than an hour. At. 
present the alternatives - for 
visitors* staying in the north are 
an uncomfortable taxi ride 
costing 3&C55, or & trip on the 
intetsujport shuttle service, 
which 'can be cancelled at short 
notiefe--* 

British aid . totalling 
giSClTrfijn. granted, by the 
Bardtaos-based British 

Development Division is pay- 
ing for the new road, and the 
work is. being carried, out on a 
management fee basis by the 
Crown Agents. Of the 37-mile 
distance? from the capital to ' 
Vieux Fort the present exercise 
will, to^d 20 miles, widening, 
.straightening and resurfacing 
"the testing road, while the ; 
other 17 miles have already 
been improved piecemeal. In 
spite ef problems in using the i 
local "Stqne to bnild the new ' 

road; ttrisr expected to be com 

pleted ahead of schedule. 

The island's other main road, 
down the West Coast from 
Castries to Soufriere, is in much 
worse condition. But as much '• 
of the rokd originally had to be — 
built by hand because of- the : 
steep gradients, there is little ft: 
immediate prospect of improve- ^ 
-menti Possibly one of tbe most ( 
obvious gaps in the communica- 2 
tions is ■ the need for a more ] 
regular ferry sendee between J 
the two towns: although there ft 
is. one which comes from Q 
Soufriere in the morning and Q 
returns at night: the only % 
regular trip in the other direo- v 
tion is on a tourist vessel, at y 
tourist prices. q 

"North of Castries the road has a 
been much improved, largely .V 
thanks to . the Rodney Bay U 
development. It is well surfaced n 
all the. way from the capital to a 
the luxury private Cap Estate at \ 
the northernmost point, giving 0 
the majority of tourists on the ri 
island a misleading -impression •? 
of “t on dffibns" elsewhere: ‘ ~ J 

With- minor exceptions the \ 
telecommunication 'system on \ 
the island is good, >s are its ) 
international links: all provided J 
by Cable and Wirelessi Tele- " 
phone calls to the UJC gener- I 
ally come through within 15 / 
minutes, and the internal tele- 
phones are all qh a dial systV>- 


The only thing that 
could make St Lucia more 
idyllic is Hotel LaToc. 

It has all the luxuries 
you could dream of. 

• Thehotelissetina 
secluded, valley of txopical 
trees and flowers. Ithas its 
own golf course and tennis 
courts w& water sports fromthe private beach. 

swimming pool and nighriy enter tainm ent to mak^ -onr 
evenings swing. 


buhg^IoWS. • ‘ -• : 

. . Two week hohdays, indudingscheduled air 6res, start . " : - 
at^435 for die hoteland-^362 the village. / . . 

^ ■ These holidays are arranged by Cunard in conjunction : - ^ 
withThomas CooL For full details c^LaTo'c or Paradise 
Beach Hotel, Barbados, call Cunard(01) 491 3930 or (0703) .... : ” 
29933, Thomas Cook, or fZ ~T~ ~ TT\7r "n . ■ 

yOUrtravdagentOrfill brochure send this coupon to Canard Leisure, , " ” 

in the coupon. I c/o Pembroke House, Campsboumc Road, I r 

I t J MOTirr * 




In association witfaTbmnas Cook. 


I Drocnuresenutnis coupon to umaraLasurc, ;. 

c/o Pembroke House, Campsboumc Road, r 

| London N87PT 
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PETER & COMPANY LIMITED 

CASTRIES, ST. LUCIA 

MANUFACTURERS’ REPRESENTATIVES & COMMISSION AGENTS 

IMPORTERS AND WHOLESALE MERCHANTS 


Agents for: Vauxbail Cars 'and Bedford Trucks.- Datsuri Cars. Shell. Dunlop Rubber Co., Sissons 
- Paints! rUnlon Carbida-Cdrpn.~-l.Evec; Ready. Butenes, etc:) Lucas' & GIriing. Nestle 
Products. Heinz, Carrs Biscuits. Canada Packers.' Tuborg Beer. Double Diamond 
Beer, White Horse Whisky. Jim Beam Bourbon. Standard Brands, Guinness Stout,' 
Mount Gay Rum. Upton’s Tea. Dexion Slotted Angle, etc. 


Cable Address - Peters, St. Lucia 


Phone 2771 


Telex - LC 321 


led its scheduled ier- 
from London to include 


.rum uiiiwu in tenuous and generally oi. 

„ ights in per week, the Lucia ran be satisfied with. its ; 
wants mare, which the ge^ces. The most dramatic 
shows no sign of development is the buff ding of 
three new berths at Castries 
need for a substantial harbour,- -along with improved 
• ~ ..ion of serrices is shown docking facilities and greater 
i w fact that, even if all the depth. The work started three 
. t flying into SL Lucia, years" ago, and one berth is 
ing the inter-island LIAT already in use, while the other 
* to Vigie, were full of two. financed through the Carib- 
— * s. the current available i>ean Development Bank, should 

capacity would still be be finished later this year. They 
3 per cent full. will provide berths of 550 feet 

addition to British Air- and 600 feet and adeptb of 
Eastern Airlines flies in 35 feet compared with the pre- 
week from Miami, while seni 28 feet. , ' ' 

ad's British West Indian WTork' was needed on Castries 


old course 
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unity there is a real secondary deeelopeK who 
ical problem, which the come m as soon -as. the world 
ment Aoes soem to be economic situation improv^ 
of. There has been some Rodney Bay h t f Tp b ^ co ” e r s< X 
larching over the proposal Hung of a target for the 
lorwegian tanker company frustirationsof 
an oil tank farm, with a see in it the *£rt of . 

Ie future refinerj’, south of deyeiopment wbich 

bnng any lasting local benefit, 
ie spin-off is not that There is frustration, too. tba* 
and it can be disruptive the island has suffered from 

agricultural economy." Mr. 

have to currently an estimated lo.uuu 

""a 3 “nscio.1 choice : m of badly oooded fkntta 
or wc Shc the risk of pol- land t. JymS ™tnaqy HUe, 
in return for the owned by foreign aeyeiopere. _ 

mie benefit? We have The Government is talking quite 

dSn to take a openly now about taking legal 
me aecisiou action to force the owners to 

one of the island's most return the land. ■ ~ . - 

. " - J - uavine There is a suspicion that tbe 

J _ move to independence is sopie- 

^ thing of a bd herring, to divert 
rnmem Costing ^ public attention from- the more 

ST this coS of a immediate economic problems. 

tins consi Comptpn iff adamant . 

p excavated to form a Statehood was 

3 L"2? TO col n ;“«ended « ia^t VOT 
SiThoraes wd a iarsc Ions, it was simply a steppmg 

5 SaM 

* , . , . ft., cite have failed to come up with. 

u-r z m .*?S 3 

igh the Commonwealth that Britain wB J 81 ■ s 
ETSfiST*% t^Kial-But once .independentthP 
: on preparing rites for very firm hand at the heurn 
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AH of &e bananas produced by Saint 
Luda (and the other Windward Islands) . • 
. axt marketedby Geest. It’s anarrangement 
thar suits everybody- the growers, Geest, 
and the customers- It’s beoi that way 
since 1952, when bananas were first 
successfully exported through Geest. 

Butbaiianasareiiiotalldiatthe’ 


growers produce; inaeasingly,they-are 
diversifyin^inro exotic prodacblike 
aubergine, mangoes and pineapple. It’s a 
trend that Geest are very happy to see and 
encourage - it means a more healthy, 
balanced economy for the Islands - and a 
better life for everyone, including the 
many fenulies.in Bmain who are making _ 
these products apart of their every day diet. 


Spalding, Lincolnshire. 


Gees^ co-operating in prosperity 
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HALCYON DAYS 

looks forward to major 
U.K. tour programme 

Prices from as low as £165 



Halcyon Days which is currently enjoying one of t he most 
successful winter seasons in the Caribbean will be hosl to guests 
of Pegasus Holidays Ltd. this summer. The hotel which is set 
in over 80 acres of lush vegetation provide extensive sporting 
facilities including golf, tennis, yo-lwnintu skeel shuoiinn, 
riding, scuba (living, \raier-skting eLc. 

Other features of the hotel are nightly enter tainmenU 24 hour 
bar service. 19 hour food service. 2 daily happy hours when 
drinks are sold at half price, crab racing, barbecues, island 

picnics and many others. 

Halcyon Days provides a hoildaj for everyone. Book through 
your local travel agent or. 

PEGASUS HOLIDAYS. 

2 Lower Grosvenor Flace, London \V l. 




The Government of St. Lucia- in portnsrsfiip with the 
Commonwealth Development Corporation offer cxee//ent 
development prospects and we invite enquiries from 
investors for : — ' 

% BEACH FRONT— 70 ACRES FOR HOTEL COMPLEX 

# SALT WATER TIDAL LAGOON— 80 ACRES FOR YACHT 
MARINA 

• WATERFRONT & HILLSIDE SITES FOR RESIDENTIAL USE 
0 SEVERAL AREAS DESIGNATED FOR COMMERCIAL USE 


FOR FURTHER INFORMATION ON 
THIS ESTABLISHED RESIDENTIAL/ 
RESORT PROJECT. CONTACT:- 
THE SALES MANAGER 
RODNEY BAY LIMITED 



P.O. Box 372. Castries. St. Lucia West Indies 
Cables; Rodney St. Lucia/Tel; 8444 & 8428 
Telex: *342. Rodneyslu Lc. 



TWO WEEKS IN ST. LUCIA 
AT A REALISTIC £250 

Pegasus charters fly 
every week from Luton 
to the Halcyon Days Hotel 

Pegasus Holidays (London) Ltd. (Dept FT5 ) 

2 Lower Grosvenor Place. London SWIWOEG.TehOI -8287554/4604 

>0r PEGASUS CARIBBEAN SUN^e 


GARSS CRUISES LTD. 

at Yigic Cove 

Yncht Charier bi/ the dnji. 
week, or month — -potter ar id 
*a*l. Ynrhl Brokerage. 

P.O. BOX 188 
CASTRIES ST. LUCIA 



ST. LUCIA 

YACHT SERVICES LTD. 

Complete Marina Fccililics 
and ffesfawnm 

PO. Bov 1SS 
CASTRIES ST. LUCIA 


mMm, 



Hojulay-s for 
. tlie Individualist in 
the Caribbean, 

: ;V,\ ;-\Irica. & at. Sea ' : y 

:Brwf>Ori.'' fro^riqur ioc.'J.,u;eni in- 

- : ••'R "gnkTaK ah n ■ 
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BEACH HOTEL ST LUCIA Wl 


A COTTAGE AND ROOM COLONY 
RIGHT ON THE BEACH IN 7 ACRES OF 
TROPICAL GARDENS - PARADISE FOUND 


forkiforTnation contact Morris Assoc 38 Store St London WC1 


St. LUCIA HI 
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T ourism 






THE GROWTH of tourism in St. 
Lucia over the past decade has 
been phenomenal, increasing 
fn numbers by some. 300 per 
cent. Indeed in 1960 fewer than 
8,000 visitors came to the 
island, compared with to-day's 
totals of well over 50.000. 
equivalent to practically half 
the island's population. 

But that growth has al?o 
inevitably meant some burned 
fingers, and only in 1976 can 
the industry’ really hope to start 
shaking off the memory of the 
past two calamitous years. 

The event which almost 
caused disaster was the collapse 
of the British travel giant Court 
Line. St. Lucia had really 
pinned its hopes on Court Line 
in a big way, for the company 
owned by far the biggest hotel 
on the island, Halcyon Days, 
and. with the smaller Halcyon 
Beach Club, controlled more 
than a quarter- of all the rooms. 
When the crash came it shook 
the whole economy. 

The whole Court Line saga 
illustrates well the irony of 
tourism in an underdeveloped 
economy like St Lucia’s, for the 
way the industry has developed 
is towards mass tourism, whose 
ultimate manifestation was the 
British group; whereas the 
island is very largely lacking 
the necessary support indus- 
tries to service it, is desperately 
trying to train enough staff to 
man it. and in spite of great 
and obvious improvements has 
an infrastructure and basic 
communications which still 
leave a lot to be desired. 

When Court Line’s John 
Young came to the island in 
the late 1960s. and ultimately 
drew up his glamorous Plan for 
two hotels and a weekly ser- 
vice of Tristar jets, the pros- 
oecr was too good to turn down. 
He was prepared to put his 
mammoth Halcyon Days in the 
undeveloped south of the 
'’■land at Vipux Fort close to 
the International airport and 
just where the Government was 
lookin'; for a whole new tourist 
lake-off.. “ It was just what we 
had been looking Cor to get the 
southern part started.” says 
Premier -John Compton.' 

Halcyon Days opened in 1971. 
at a cost, of some SEC 14m- with 
230 rooms and a further 500 
confidently planned. It was i and 
still is) the only hotel hi the 
East Caribbean totally geared 
to the package tourist. Even 
its size was dictated by "the 
capacity of the Tristar jets. But 
it was two years before the 
operation, including the sister 
hotel at Halcyon Beach, started 
to catch on back in Britain. In 
1974 the number of tourists 
from the UJK. increased by 
68 per cent, to rather more 
than 5.0()0. mostly due to Court 
Line. Then in August the com- 
pany collapsed. 

At the time, all the guests 
were flown home within three 
days, most of the . staff had to 
be laid off. and the hotels shut 
up until .something could be 
salvaged. Although within a 
remarkably short time the 
liquidators managed to get the 
hotels running again, the 
salvage operation is still going 
on. Halcyon Days has been kept 
going with short-term charter 
contracts, mostly from Canada 
(and successfully enough to 
have virtually all rooms full 
this Christmas). 

Negotiating 

In his latest Budget speech 
the Premier announced that. the 
Government was negotiating to 
buy the hotel. His plan is to 
find three or four travel opera- 
tors — preferably one each in 
the U.S., Canada, the U.K. and 
Europe — who will each take a 
10 per cent, share, and there- 
fore have a vested interest in 
keeping the hotel full all the 
year round. The Government 
has yet to finance its own share 
of the cost, and the banks are 
likely to drive a hard bargain. 

As for the Halcyon Beach 
Club, the future is less certain, 
although a Cardiff-based con- 
sortium has an' option to pur- 
chase by April 30. with a plan 
to turn the complex into con- 
dominium flatlets. At present 
the hotel is running with a 
skeleton, staff and barely a 
handful of guests. 

The collapse of Court Line 
came at the height of the 
energy crisis, and just as 
Cunard-TrafaJgar’s La Toe and 
rhe German StMgenberger 
group’s Cariblue hotels were 
coming on stream — an unhappy 
coincidence guaranteed to pro- 
duce severe overcapacity. 
While the number of visitors 
io SI. Lucia doubled between 
1969 and 1974, the number of 
hotel beds quadrupled. 

Yet the island's tourist indus- 
try has weathered the recession 
remarkably well. . successfully 
expanding its intake of visitors 
each year, if at a slightly slower 
rate than previously. If busi- 
ness picks up in the coming 
months as the industry’s chiefs 
are predicting, St. Lucia will 
be in a position to be envied hy 
its Caribbean neighbours. For 
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PET ERF ANSON 

distillery services ltd. 

Sht reton House, Ashuitt, Tunbridge Weds, Kent, England; . 

_ pleased to announce their appointment as . 
Fermentation and Bstiflation Consultants to 

COHnUEHTAt B^llUQQESCdBPdBATlOK 
. ' LHMTE0 

OF OTTAWA, CAHABA 


for their new Rum ana Alcohol Distillery ift 
-:'4 r -St Lucia in co-operation with the prime 
- Si consultant engineers .7 

MESSRS. QUAN, CARRBTHERS^Rfi^ljU A* 
LIMIT ED0F TORONTO, 0ARADA 

and wish this project ail success 
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The harbour of Castries, St. Lucia's capital. 


the average hotel size there is 
100 beds— compared ' with an 
average of a mere 25 beds in 
the rest of the smaller islands. 
In the long run the existence of 


The type of tourist coming 100-acre site only a few* minutes*- 
from Europe^r-mcluding the drive from ; Castries. It is wWl 

U.K. — is one the island is very situated to attract ^lucr ative 

keen to encourage. Not only is convention' business; from the 

he not restricted to travelling U-S. as well as cruise pas- 

such large units means the just in the winter ” high " sengers on a fly-stay-sail pack- 

industry can take advantage of season, like U.S. and Canadian 4ge. Both Cariblue. and the 

charter Sights, particularly the visitors, but he comes on 
new one-stop charters now per- average for 12 days- compared 
mitted from the U.S. But in the with the American's seven or 
short term it has meant the eight. ” Europe is the best value 
hotel companies trying to make market at the present time from 
ends meet on a diet of cut-rate our point of view,” Jfr. 
passengers, while paying off the Bergasac says. 


early years of their huge capital 
costs. 


Construction 


larger 185-room Holiday Inn are 
in fine settings — the Holiday 
Inn will ultimately be part of 
the Rodney Bay development, 
while Cariblue is tucked away 
on the exclusive Cap Estate. . 

But at present it is -the 
medium-sized hotels which 
seem best adapted to the island 
and the economic climate— 


Although the winter season is 
likely to be fairly healthy this 
year— all the big hotels were . , . , . 

practically Full over ‘Christmas sucb as Malabar Beach, just 
-the slump in the summer is "Ulside Castries and beside 

“We had a fantastic con- what destroys the hotels* vigie Airport, which has 

s miction programme width profits. Year-round bed occu- managed to corner a 
provided more rooms than we pancy rates are as luw as 30 of year-round commercial bu«- 
could fill," says Mr. Peter per cent, m some establish- tiessnn top of itstourist traffic: 

Bergasse, chairman of the St. ments. Mr. Bernd Ludwig. 

Lucia Tourist Board. “ So each manager of the Cariblue and 
year we were forced into short- president nf the St Lucia Hotel 
term charter a/rangements to Association, puts the situation 
bring the people, here. There baldly: cannot see any 

is no way we tan. fill these serious hotel man coming to 
hotels on an Individual basis, ibis island right now with an 
Tt isn't the type of market, we average occupancy of the hotels 
should be in, with the type of year-round not much more than 
facilities we have to offer.” - 30 p* r ^ Sight now 1 dQlt t 
The' proportion of tourists anybody interested ” 
arriving by charter in the past ^ ]S , ikely to be |rue of 

five years has been rumung; as ^ large-scale development. C|tnrfaoP 
high .as 8° per cent. Althougn and certaio , v appears t0 have MlOTtage 

r l K nf a *u bu ? er tra ® c been the case so tar for the ill- -p he smaller hotels are also 

for the hotels, the rates are so fated Rodn(>v R av schemp ine . m *T, noieis 

much lower than for individual y CommonweaTtii ^ wtii the 

euests- that the ODeratom would i nei ? * tommonweaitn shortage of trained staff, and 

SSfy w ,o cut”” e.™ U Development Corporatton. th raore easily for 

aearu lose cut it took 10 alon3 with lhG St> Lqcia thelr fQod jn the lQcal 


or Anse Chastenet, quite on its 
own outside the town of 
Soufriere. and . boasting a 
volcanic beach of black sands as 
■well as its closeness to- the 
island's extraordinary sulphur 
springs and “ drive-ln volcano,' 
arid the twin peaks /of the 
Pitons. rising sheer oyct of the 
sea to a height of more than 
2,400 feet 


a" more reasonable slice pf their Government, and St. Lucia pIace . i ndee d the 

custom, ^ ews Marine Enterprises (one of the Nationa i Develi>pment Corpora- 


Jamaica-based 
companies 


Matalon family 
have created 


he can .sec this happening. 

' “Although we are -■■still 

niJativplv unknown hi -America UiaKe grants avauaoiq 10 ai. 

Nereis coLiderabTeinreJSt 3 yf^-^anna out ofaswamp Ucians wanUng to -.start up 

Mraina uo sr Luc S.” ?e rec ]^ d ^ surrounding land hotfiIs and guest houses, 
coming up in bucia. ne buiJt a ca Use way out to ' 


tion has recently agreed 
make grants available to 


up in 

says “The airlines that serve ^^rby^PigeonlsT^dlonre the _ ^ b ^ c . s ^ s n li °f 1°J ,?}; 
us from the U.S. have also British naval faase for Admira i Lucia runs. One of the last 
recognised that this (scheduled Rodn e y) . all at a cost approach- tnUy unspoiled Caribbean 
passenger)- marker « j^g ECSSOm. The scheme has .„•*■'.■ ^ me ‘ “ d 

increasing. produced 436 acres of land for 1 

But possibly the most impor- sale induing 70 prime acres lai * e, y The me of the 

tant reason compelling the 


on the causeway, fronting on to 
industry's reliance on charter 4500 feet of new b each. It is 
traffic has been the lack of one 0 f ^hc biegest projects of 
scheduled Bights coming to St. xind anywhere in the 
Lucia. Indeed the problem has Caribbean, 
become so acute in the eyes of Rodney Bay has yet to find 
the Government that it is any developers willing to build 
quoted as one of the most signi-" cither lovf- or high-rise con- 
ficant factors behind seeking dominiums, in spite of its 
independence from Britain. magnificent facilities and its 

The problem w examined in prospect of homes for sailing 
more detail in the article on enthusiasts to keep their car al 
communications. Effectively .the front and their yacht at the 
British Airways is the org&nisa- back door. -In the meantime 
tian which controls' bilateral the project lias become the butt 
route rights into the island, and f°r islanders' complaints, and 
the airline is not prepared to tb*e Government is making 
Vay on as many Bights as the St. threatening noises against CD C 
Lucia Government would, like. ^ or fl lfegod inactivity and lack 
” We have a market in the U.K. of enthusiasm. : 

Dial we will lose because British . In « eetl there is for the first 
Airways is not prepared to do tim * . orT * s ^ u ^. s °? Iie 

more” Mr. Bergasse maintains, criticism of the whole direction 
. Now in an effort to change its lounst development. That is 

attack the island is pressing for t0 ^ ^ at 
- nni,- i-T ir\ themselves have lost their tradi- 

tional friendliness and welcome 
— which is stiTl a marked con- 
trast to the reception in some 
other parts of the Caribbean. 

The hotels are vital employers 
of labour, yet they still import 
something like 90 per cent of 
their food and drink needs. The 
island is incapable of supplying 
even fresh fruit and vegetables, 
and certainly meat and dairy 
products, in the necessary bulk 


isrand goes, on in spite of the 
tourists. It rs partly a question 
of topography, with the rugged 
terrain discouraging ail but the 
most intrepid explorer from 
venturing far from the beaten 
track. It Li also a question .of 
temperament- But there' is 
always the potential within a 
tourist industry, particularly 
one catering for the 1 upper end 
of the market to cause social 
strains. It would be a tragedy 
if rhe advertising copy writer 
found that his neat epigram 
had turned into the island’s 
epitaph. 



' - Bafcrr Britt Airfreight Division 

ie iRternatiooal TrasspomtiM Specislists 

Use our High Speed Air Service to St, LucI*. Loweic available 

cost . V ' ’ " 

Massive Discounts up to 64 of normal costs. 

REDUCE YOUR COSTSr - Capital Tied in Transit and in stocks. 

packing and insurance rate* •' • 

ALSO — Virtually eliminate loss and damage- ; • . 

^ Contact Our Local Agent in St: Lucia. . 

jUUAN HUNTE 

HUNTES INTERNATIONAL fPAOCING A STORAGE > UNITED 
Telephone: 5t. Lucia 3806/7— - Telex LC MB 
or In London. Rex Shearman 
Telephone «-?S» 910SJ9 — Telex »3SBW 
Alto low cost services to Antigua. Barbados. 'Dominica. Jamaica, . 
St. Kitts, Montserrat and Trinidad 


WE CAN OFFER AN 
OUTSTANDING ST LUCIA 
MARKETING SERVICE 

We are reading Importcrs/distributors in 
such volume areas as—- ' 

PROVISIONS GROCERIES ; 
BAKERS’ FLOUR LIQUORS WINES 

--—and many other important items. 

We are extremely well placed to successfully handle consider- 
ably increased business, and we would welcome Immediate 
enquiries from both manufacturers and Exporters interested 
in developing ' profitable business in this thriving Carata 
market as a result of this survey to-day. 

f.O. nor m 1L-- 

CASTRXE5 ... / 

ST LUCIA Wl 



SHIPPING AND TRAVEL AGENCY 


I.A.T.A. MEMBER 


CRUISE AND FREIGHT LINE REPRESENTATIVES 


GROUND TOURS 
CUSTOMS BROKING 


AIRLINE BOOKINGS 
INSURANCE AGENTS 


BARNARD S0N5 & CO. LTD. 

P.O. BOX 169, CASTRIES. 


j&/ MTHWATOWAL AIR FRH 6 HT LTD. 

The forerun rnfcrs in the freight and moving bminesi in 
ST. LUCIA W-L 

• /w* are experts in; PACKING /CRATING fHouieKofd & 
Pcinonal SfectsJ included; Freight Forwarding Storage; Customs 
Brokerage; Marine & Air Insurance; Customs Clearing A Unpacking 
(at residence); Air Cargo A Airline Agents^ : 

Representing: 7 

5EAGREEN AIR TRANSPORT 
' " (Miami, Puerto Rico<& Antigua Based) 

BEP INTERNATIONAL ! ! 

A Wholly owned Sr. Luefa Company, widi Agents the Worfd Over. . 
TZLStlONIU 1275 4334. CMLE B1AF — St. Lock- • 

: TB.EX 315 BIAF UC. BURBON ST. CASTRIES 


a new scheduled service to 
Canada, to add tu the . twice* 
weekly London service, the 
Eastern Airlines link to Miami, 
and British West Indian Airways 
flights to New York. But even 
this move appears to have got 
stuck in inter-airline negotia- 
tions. 

Canada is one market which 
has expanded rapidly over the 

past two years, and there are _ 

now more Canadians coming ‘to for such ’a re^ricted number of 
St. Lucia than tourists from the mon ths. Only by finding export 
U.5.. practically all of them on markets for the -same goods 

during the Klack v tourist periods; 
or by setting: up enough food 
processing plant to use up the 
bulk of the produce; could it be 
done. 

1 Inevitably the combination of 
high -imports and heavy debt 


charter flights. There is also 
a substantial ethnic traffic of 
emigre St. Lucians from there 
as well. The other market which 
the tourist hoard is eyeing 
hopefully is Continental 
Europe, which has built up 


from virtually nothing in lf|5"2 servicing forces up prices, to 
to almost* 3.000 visitors- last such an extent that the daily 
year. The latest development' is room rate in season equals more 
a weekly charter flight this than . four times the hotel 
season by the Lufthansa sub- worker's averac? weekly wage, 
sidiary Condor from Frankfurt, It is extraordinary that the 
serving five hotels. There are contrast is not already .mere 
also lours coming from Scandi- resented, 
navia, Switzerland, and .more Of the hntcls. CunarcTs IfM- 
are planned this s umm er from room La Toe is the most expen- 
Italy. sive, and. occupies a dramatic 



St. Lucia Economically healthiest 
Among the Associated States 

■ The prudent financial management of the St. Lucia Government’s finanee amf \ ; ; 
the; efforts at economic diversification have petinitted St Lucia to, ridc/th* .storm - 
of inflation and to emerge as the healthiest state , economically among. the Wind- ' ' • 

ward and Leeward Islands. This was the view expressed by the .Caribbean TJevelojfc'—" 

• ' ment Bank recently. - . . ' y ’ : ^ - Vy •/ 

. . The question of expansion ofmaniffarturing industry has been approached traim / 
two fronts, namely, the fostering .of 'a Suitable investment climate ^with flie reqviired- 
-mfrastriictnre aud incentives; ■phis .thc creation. ..of. a . National/ Deirelopmelit J , 
Corporation (NDC) whose functions include the proinotfon-ef Industrial and brrtef ' ■ 
development \ 

- . Further information on Irwestrnent QpportenUv& is apaUable from* 5 --v'- 

• the aumsTRY of; trade, industry and tourism, . 

' Castries, 5t Lndfi' The West Indies,. J " , 

‘and ' - '**'! 

; THE COJCaiSSfONKR FOR EASTERN ^ 

. . 10 HaymaAet Xoadon SWIY 4DA. ',. ; . .V .; ; ^ 

, Teh 01-830 7902/4 

the coMmssioNE* .‘ for:® _ 

S Fronteirac Plaee, Booayentni^.MQntr^ jOue^ 1B3. 
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-JDLSTRY IN St; Lucia is still $EC2m. a year inrfuel imports. . The corporation produces its tako space 
’ \ . jts infancy. Compared with The British Government has own excellent guide for pros- estate. 

e overwhelming pre- just agreed- to ' Increase its pective ' investors on the Incentives, for -new industry 

munani-e of agriculture and original ' £500.000* grant by advantages for industrial devel- include income tax exemption 
- v ,w tourism, manufacturing and £100,000 to _ finance another opment, which together with the for. between 10 and 15 years, 
■ocessing plant make a very drill hole. If that Is successful Chamber of Commerce’s com- depending on- the load value 

tall impression on the national the Government of St La'dir is prehensrve and beautifully added of the product.. Raw 

ononty. planning to buy a second-hand produced handbook, make up a materials, plant and machinery 

Indeed the prospects for any back-pressure set to start con- concise and invaluable package may be exempted from customs 
rge-scale industry on such a. verting steam into .power right of information on the island. duties. Further income tax re- 
lall island are minimal, 'offer- away: the initial system should The ranse of industries which - lief may be allowed for profits 
G as it does a tiny home produce up to 1.5 ;M>Y. enough t h e isfDC is seekma to attract is earned on export sales, 

arket, and no vast potential to supply the south' of “the necessarily limited at least In addition St.: Lucia, in com- 

en within the entire Carib-- island. tfatimately the consul- untl j ^ prospect of cheap mon with 1:116 other small 
' « n C601lunn Market. Caricom. tants propose a complex capable energy has become a reality islands, or less developed coun- 
But there are certain definite of producing 10 MW.^mpared High prSriti firoiTaSd tries (LDC'sl in -the Caribbean, 

eas where there is a real with ending generarin^papa- food processing operations, to bas particular advantages .to 
•tential for development, and city of 6.5 -MW. althowii it help smblUsethe Sand’s agri- offer to regionally-directed in- 
to particular factor could could not be cosumslfeped cultural production and .also dustries, including quota "res- 
ansfozm the whole_radustnal before 1978. j x , allow crops to be cultivated for trietjons allowable on import of 

ene in the Island. That is the Already speculative cojpmet the- hotel trade which can be identical or similar items from 
. -ospect of cheap energy. - i- • cial. .proposals have beefa re\ tinned or bottled outside, the the ' region's more developed 
St Lucians are convinced that reived. from American justness tourist season. Suppliers to the countries (MDCs) like Jamaica 
ey have found a key to their interests. But the. Gqrexnment tourist industry are another pos- ox Trinidad. 

-ture prosperity in steam is determined to keep majority sible field, although the poter.- The latest development 

iwer — geothermal energy from control of the operation — either tlal- range Of souvenirs and affecting the establishment, of 
• e volcanic sulphur springs, through a wholly-owned geo- mementoes is not vast. The area regional industries in St. Lucia 
ley have finally managed to thermal authority or by buying in which most inquiries are is an agreement recently'drawn 
— — nvince increasing numbers of into a majority ^position in the being made is assembly tn- up -by the East Caribbean Com- 
,eptical outsiders, with the St. Lucia Elqa&icity ' Service, dustry, - such as garment mon Market allocating' different 

• •’ . bstantial assistance of OPEC's now 'controlled by the Common- assembly, to take advantage of industries for early LDC to 

• *1 price rises, and have per- wealth Development Corpora- St. . Lucia's low labour costs, establish. The condition is that 

f .... aded the British Government tion. Finally there is:, the field of no other LDC will /set up a fac- 

back the necessary feasibility jf geothermal power becomes industries catering for .the Can- to.ry in competition -.with a 
udies. a reality in St Lucia it will com market lucrative enough neighbour for five years. Those 

open . tip opportunities for a: with a population approaching industries so far allocated to 
whole new range of industry, 5m- St. Lucia (and each island is 

including those energy-consum-* Mr. Ferrell -Charles, chairman supported to get five) are clay 
Tho a « hiphlv pnrour- in S capital -intensive ones of the National development block and roof tiles, bottles, 

• still which the island cannot afford Corporation, says: “We are. not margarine and shortening. But 

riVt« hmhfinan- t0 attract at present But tra- in a position to start turning up tbfere are widespread doubts 
^ P onW r,hv^i r-ai ThP MtP of ditional labour-intensive pro- -our noses at any industry, f We about just how effective such 

o cr,rin« k 'ill outside ress and assembly plants could welcome any. kind of industry an. agreement caii be,. with each 

iho heart of what also be enticed away from other which will make.a contiibutioii island much too keen for indus- 

deliSts to call locations- with the offer of to economic activity. try to turn down any interested 

t cheap (even subsidised) and re- - Food- processing is stH? TO. company. 

‘ I^anic rone 1 ^ 1116 * ^gy. ■ But the. island has a notahle - However, cooperation has 

.^ iTh ciiinhurous waste To date industrial develop- success story Jn Its foeomat pro- progressed in -some easesy- 

iTIiins 25 ? pools roent on- the island has been ducts plant at Soufxiere, . Al- notably in a joint operation in 

1 \ d „ h “, ’ Jl’ airpariv been unspectacular, although steady, ready St , Lucia is the largest St. Lucia in which the four 

411 J 2 tifJl «n~rfnUv The biggest push will come now* net exporter of coconut oil ,in Windward Island governments 

'-S! in 1116 south, ' at Vieux Fort, Caricom;: margarine. laundry have put up half ft e capital for 

mSe which would be the first area' and toilet soap are all made a banana boxing plant, with the 

consultants sas, «j prouuc ^ . * geothermal from the same source.' Another rest coming from a Venezuelan 

■Although the 
burned 

■nnnri ihp drill hobs which Leeward fsrewery. a suosmiary bus year wui qe using : a crop i*. '■°P e ? s ® c * 

tnrn mto mud^ools of Heineken Internatfonal of: which' St Luciu has totally &ur yearo 
unheaied water from the Holland, has just started pro- ahandphed-eugar. -niat is the rebuilt and put back into opera- 
roer lavers cannot be duction of both lager and malt distiUeiy being built within the t 1011 - 

ahoned off ' The brewery is the first- walls of The old Cul .de Sac ■ . 

Thf financial risk lies more in the Windward and Leeward sugar factory sourtb of Castries. AfPPfltamP 
;toe captS CO iti converting Islands, repments an invert- ^gVr***^^*™ ACtepidOlC 


To beaches that appear to 
have more people on them than 
sand. 

To prices that go from high to 
sky high. 

To towering hotels too taU for 
their surroundings. 

To faces fijled with 

indifference. 

To streets gaudy and over- 
commercialized. 


To all the things that can spoil 
your vacation. 

Instead we offer unspoiled 
St. Lucia. An island that has 
become a refuge for those 
seeking the closest thing to 
Paradise on earth. Don't be the 
last to. discover it. Come to us • 
while our beaches are srifi waiting 
for you to lay .claim to them. 

Come to us for an incredible 


(uShness that will delight every 
one of your senses. For people 
that smile and mean it. For 
hotels designed to add beauty 
to the countryside. For 
Continental and Creole cooking 
that will never leave your 
memory- 

Our alternative seems picture 
perfect, but it only needs you to 
complete it. 


’iable 




*Jt* commercially liable quantity. t0 ^ en „ fit ro fT om 
^ - - -s. j nnwpr Hprp trw> 



capital 

ic island's . .... .. . 

on sj’stem. rather than the initial production target 
:tual cost of putting condens- 750,000 cartons a year, 
ig turbo-generators on site, 
ut the consultants employed T„, 7ac f 
v the British Ministry of Over- JUJ VcMUr^ 
and 





'cLel^r^^o^^wcastl^ 2 upon The brewery is the first in- ^.Caribbean market. All the le ading 


existing transniis- menf ol $EC8 ol, and has an- Dirtilleries Corpoiatiou, based There is criticism Jn St Lucia 

' ■ " of. i 11 . Ottawa, Canada; ‘ the . plant of the Government's enthusiasm 

^ - will ixnpqrt molasses . to ’ . make to .attract foreign investment 
rtiepirt f rums for ; both the “The 1 Government has started 
' Canadian , and European, mar- on the old investment by invita- 
. kgs. ’If wiH also distill neutral tion policy ". says Mr. George 
alcohol- for vodka and gin for Odium, one of the Opposition's 
Caribbean: market. All the leading figures. “You beg 
me believe total capital stallation on a, 150-acre site services for the some .foreign investor to come 

i vestment would amount to. already earmarked for industry project- will be sufr -out, offer him incentives, and 

EC 18m compared with out of 6,000 acres of prime flat g»®d from Canada,' although then - just feel grateful he is 
EC n in*' for an all-diesel aitei^ land— the former U;S. air base fee .consultant . is- ; UJL-based there.. They take little time off 
■live and annual savings over —which is vested in- the. .ratter I* Anson. Distillery. Ser- to look at the real returns. We 
le conventional system could Natonal Development Corpora. ' ' • must distinguish the areas vn 

c achieved as soon as 1978. tion. Now it has a neighbour- J^wo -examples of tourist- which foreign investment wquld 
;1 addition, the steam-powered producing steel frame \ ndu5tr ^,”? Bagsbawe. be .acceptable. jCert am areas 

vstem would save an estimated ings, which in turn have iewtM'RL .Lucia Perfiimes. The should be reserved for locab. 
Nstera uouio sate an esnnuuvu ^ erect &lir nursei7 famiJy4>ased opera- Now there is serious talk of 

tories on the site. • ' producing irikingly de- an oil t?mk farm coming to the 

The National Development mj^e^ iilk-rtreeri printed fab- island, 'ultimately to develop 
Corporation was set up in _ 1973 j;ric 5 ^ a wide range uf gar- into a refinery, A Norwegian 
to promote both industrial and: °?£nTs,' which have already won ^group has paid EC$50,000 for 
tourist developments. Its fun<M * big*^ reputation .in the US. St a year’s option on the project, 
tion is as much to coordinate/ Perfumes is a similarly and has just extended that 
information and' technical ^aqlsed-; operation, founded option by six months. The farm 
assistance for potential -devek . wTM- expatriate with knowhow /Would go to either Cul- de Sac 
opers, as it is to channel fundss.-^hd.^ri^i ;a love' .of .the island: .or ‘ Roseau, Geest's two big 
to wa nils small . - entreprenexire .tt^rqduces a rapge of products banana estates ‘ just south of 
and take a State interest in well to tourists. Castries. . Inevitably the arriral 

operations. — already a 20,000; o£ such an operation will arouse 


WEST INDIES 
(ST. LUCIA) 

Fibnfous a (Hi: level deraehed house 
i:?73l perched' tner the «kIu*i« 
Arm Ouacinct Beach. Not oa an 
nuu. 33ft. living room opening on to 
40lt. balcony including dining. if«- 
Fitted kitchen. 4 bedrooms 1 3 with 
balcony) all with wi-saite w.c, and 
shower. Fully Fumrfhad. ' No dollar 
■* premium. £30,000 nerfing. 

Telephone Alderiey Edge 
(Cheshire) 5460 


sAjucia 

One of the last truly unspoiled Caribbean islands 

for- more ihformatton, write to the Eastern Caribbean Tourist Assn.. 200 Buckingham Palace Road, Room 222/8. 
'. London, SWlW 9TJ. and; the St. Lucia Tourist Board,. 40 E. 49th St.; New York. N.W. 10017. or see your travel agent. 


ST. LUCIA PORT AUTHORITY 

Ports of CASTRIES 

and VIEUX FORT 


: — ■ — r f— ^ factory, in a- storm. But Premier. John 

«soe©oooo©o©eboeoe©oo©«oooeo oooooooo®*®©®®^ Canos’. , indusWal - estate, Compton is well aware of the 
{ .’ i o ^h^ -having s^^ out in- issues involved. -“We have to 

> CwfBffSW g 'rt^ple^assembly - is now plan- make a conscious choice,' 1 he 



46 air-conditioned rooms o 


a beautiful sandy beach ® 


Resort airf commercial • .©.j 
. rates • 


jteooooooeooosooosoooooooooooqooooocooooooooo^ 


'^iffipl&’^assemMy - is now plan- make a conscious choice,' 1 he 
nihg 1 ^o’. expand intj> dyeing and says* . ■“ Whether we ' take the 
kaftiing.- Another firm import- risk of polldtion In return for 

. Jug ^bries an'd making them up the economic benefits. We have 

Close to Castries but" on J- clothes is moving into a taken" the decision to take a 

~ square feet nursery fac- risk. 

'hti^v'on the- Vieux Fort estate* “.I admit the spin-off is not 
AS 'WeH as two other, garment that- great, ^ and it can. be digrup- 
cpmpirtfts,. there, are two light tive in an agricultural economy. 
«iipiieetfeg firms, and a furhi- .Tbe total cost would be about 
ture ,, Shmtfacturer at Castries. U-S^lSOm* We. must ensure 
Now' the NDC is hoping a that their 500. jobs. do not di^ 
ptttsihJei car assembly plant 'to rupt an. economy o!^3, 000.” 


SAN FRANCISCO 

SAN0IEG0 



RIO DE JANEIRO 1 


MONTEVIDEO 


CASTRIES— THE TRANSSHIPMENT PORT FOR THE CARIB- 
BEAN— NEW FACILITIES ARE NOW NEARING COMPLETION 
FOR HANDLING CONTAINERS RO/RO TRAFFIC AND REFRIG- 
ERATED CARGO TRANSSHIPMENT AT .SPECIAL RATES TO 
BARBADOS, GRENADA, ST. VINCENT; DOMINICA, MARTINIQUE 
AND ALL OTHER WINDWARD AND LEEWARD ISLANDS. 
APPLY TO CHAIRMAN, ST. LUCIA PORT AUTHORITY, CASTRIES, 

ST. LUCIA 
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& COMPANY LIMITED 


FOR SPECIALIST ADVICE IN R EAL ESTATE AND INSURANCE 

REAL Estate — 

Residential— Commercial *nd Industrial— 

Appraisal— Property Hawgement 

AGENTS FOR— 

BONNE TERRE, CAP ESTATE, LA TOC VILLAGE 

Dwelling houses for ale or rent at 
Clccron, Coubaril, The Morne 

Agricultural land available throughout the 

Island — 

Information on sources of mortgages and 
finance available from us — 

INSURANCE AGENTS FOR: 

English and American Insurance Co ; Ltd. 
c r Bowring (Underwriting Agencies) 

* Ltd and at Lloyds 

Insurance Company of North America 
4 ; Colon fa I Life Insurance Company 

(Trinidad) Ltd. 

Hospital Service Plan (UK.) Ltd. 

P/cose address your enquiries to: 

. Julian R. Hunte, Esq., 

* Managing Director. 

Julian R. Hunte & Company Limited, 

PO Box 64. Castries. 

St. Lucia, West Indies 

Telephone: 2230/1. 3932 
■ Telex: HUNTER LC 336 

Serving: Antigua . Barbados, Dominica. St Vincent 


J O. CHARLES LTD. 

everywhere in St. Lucia . . » 

in retail and in manufacture 

j. Q. CHARLES LTD. — known throughout the island 
as “ JQs ” — serve St. Lucia through six retail outlets 
and are: — 

Retailers & Wholesalers * 

Groceries, Liqueurs, Dry Goods, Hardware and 
Building Materials, Motor Vehicles, Parts and 
Accessories. 

Manufacturers of 

Mattresses CLuciarestl, Stronglite Concrete Blocks, 
Aerated Drinks, Authorised Bottlers' of Coca Cola. 

Real Estate 
Sunny Acres Ltd. 

J. Q. CHARLES LTD.. 

P.O. Box 279, Castries St. Lucia 
Telephone: 2721. Cables: JAYQU 




• For further information on St. Lucia, an Attractive Handbook an 

TRADE, TOURISM, INDUSTRY and COMMERCE 

produced by The St Lucia Chamber of Commerce 1» available. 


Air Mail Surface 

U-K. £LSQp £TJS0p 

USA. $5.50 $3.50 
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i eneloH monijr order Far 

Pltut forward Sc. Lucia Handbook to:— 

Name 

JKddre tx 


A battle ahead 

for bananas 
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THE BANANA industry in the 
Windward Islands is quite 
literally fighting for survival. 
S is. years of drought have 
played havoc with prduction, 
slashing by half the export 
crop on which the islands 
most depend. As the largest 
producer in the group, growing 
40 per cent, of the total, St, 
Lucia has been worst hit. 

The peak year- for the indus- 
try was 1969: St. Lucia pro- 
duced almost 83,000 tons for 
export, earning rather more 
than 80 per cent, of all the 
island's export revenue.. Yet 
by 1973 production had slumped 
to 35,000 tons, earning barely 
30 per cent of a vastly^ reduced 
export income. In 1973 exports 
fell to a new low of 31,000 tons, 
in spite of optimistic forecasts at 
the start of the year hoping for 
a recovery to some 50,000 tons. 

Drought has certainly been 
the key to the industry's 
decline, with an effect far more 
drastic than any of the hurri- 
canes which periodically wreak 
destruction in the islands, 
because its effect is cumulative: 
it has lasted continuously from 
1970 to 1975. Many observers 
are now seriously talking of the 
industry's imminent collapse 
unless it can recover a reason- 
able level of production within 
the next two years. But the 
position of bananas within the 
island economies is more im- 
portant even than their export 
earnings indicate. 

The history of bananas in 
SL Lucia is a short one. The 
crop really took over from 
sugar only in the late- 1950s, 
spurred on by the depression 
in world sugar prices, consider- 
able encouragement from the 
British Government and the 
purchase of two of the largest 
and most fertile estates by the 
Spalding-based fruit and vege- 
table combine. Geest Industries. 

But the changeover from 
sugar to bananas also trans- 
formed the organisation of 
agriculture from plantation* 
based, with a shifting popula- 
tion of agricultural labourers, to 
one based on smallholdings, 
with a far more stable 
peasantry. " Each smallholder 
was his own boss” says Mr. 
George Mallett. Deputy Premier 
and former Agriculture Minis- 
ter. “The whole economy 
changed. People became to 
some extent more independent." 
If the industry were to collapse, 
that stability would disappear 
too, it is said. 

In the late 1980s there were 
an estimated 17.000 growers 
involved in the industry, with 
another 20.000 people relying on 
them. In 1969 there were some 

20.0000 acres under bananas. But 
the changes have already been 
drastic: in 1975 there were only 

7.000 growers left, working some 

14.000 acres. 

One problem was that the 
drough* coincided with the 
world shortage of fertilisers, 
and the consequent soaring 
prices, which followed the 
energy crisis. Just when 
growers had their incomes cut 


BANANA EXPORTS 

long tons 

1969 847761 

1970 50.210 

1972 .. 7 . 45,020 

1972 46.799 

1973 35,156 

1974 44.129 

1975 (eSL) 31,000 

Source: Winban 

by drought prices of their in- 
puts quadrupled. 

The other major social change 
that occurred at the same time 

was the boom in the construc- 
tion and tourist industries, 
offering high wages to farmers 
no longer able to make a living 
from their land. But to-day. 
when that boom is over, they 
are not wilting to return to such 
an apparently hazardous occu- 
pation. 

The drive to put the banana 
industry back bn its feet is con- 
centrated almost entirely at the 
production level. “Bananas are 
the one crop grown extensively 
irf SL Lucia, which has a well- 
organised market both intern- 
ally and externally,” says Mr. 
S. Gage, General Manager of 
the St. Lucia Banana Growers' 
Association. “ We want a 
rationalisation of activity at the 
growing end of the industry” 


Output 


Of the 7,000 growers still in 
the business in 1975. some 6.000 
owned less than five acres of 
land each.' Meanwhile output per 
acre is desperately low, not only 
in comparison with the rich 
banana plantations of Central 
America, but even when set 
against that in neighbouring 
Martinique: in St. Lucia it is 
between three and four tons an 
acre, in Martinique about nine 
tons, and in Central America up 
to 15 tons. 

The range of improvements 
needed covers the whole pro- 
duction spectrum, from a re- 
organisation of land holdings, 
through irrigation, fertiliser use 
and pesticides, to research, 
training and extension work. 

Premier John Compton sees 
the primary problem as “the 
low level of education among 
the farmers — to get the accep- 
tance of weed killer, or even 
fertiliser, can take years." At 
the same time St Lucia suffers 
from the same stigma on agri- 
culture as the rest of the 
Caribbean: “Agriculture in the 
Caribbean has traditionally 
been associated with hardship. 
You are facing a vicious circle, 
in that if you try to get the 
younger people into agriculture, 
their parents would discourage 
them." 


The past six years have 
inevitably seen a certain 
amount of automatic rationali- 
sation. tvith the less efficient 
farmers being the first to quit 
and those in dryer areas attempt- 
ing to cultivate other crops. But 
one major stumbling block is 
the existing legal code, the 
French Code Napoleon, which 
bars primogeniture, and con- 
sequently leads to hopelessly 
divided land tenure, with as 
many as 40 people having a 
claim to five acres of land. 
Although both Government and 
Opposition see a change in - the 
law as a high priority, there is 
still no sign of action. 

Irrigation is something which 
has been cheerfully ignored by 
fanners who believed the rain- 
fall of up to 100 inches a year 
was quite adequate. Indeed up 
to 1970 drought was not a 
recognised problem- But 
bananas need a relatively con- 
stant supply of moisture, and 
researchers have shown _ that 
irrigation can double yields. 
Now the British Development 
Division (DevDiv) in Barbados 
has been approached to carry 
out a major irrigation scheme 
on the island, and the European 
Development Fund has been 
asked to finance a comprehen- 
sive hydrological survey to find 
out just where the water is. 
and where dams could best be 
installed. 

The use of fertilisers and 
pesticides is the subject of much 
of the work carried out by the 
research centre run by the Wind- 
ward Island Banana Growers’ 
Association (Winban). The 
centre, based in SL Lucia, has 
succeeded in rationalising the 
continual fight against leaf spot 
disease, cutting by half the 
number of costly aerial sprayings 
which bave to be carried out 
each year. Work on nematodes, 
which attack the roots of the 
banana plant, has isolated four 
species, and after treatment 
yields in many areas have 
doubled. Through soil analysis 
the centre's laboratory can 
advise a grower on the exact 
combination of fertilisers he 
should use. More work is going 
on into how to increase the 
efficient use of fertilisers and 
so reduce the total consump- 
tion. 

The centre has also introduced 
farmers to practical aids such as 
sleeves to cover unripe fruit, 
specially designed boxes to trans- 
port bananas to the packins 
stations and cableways to carry 
fruit direct. But the centre, 
which has just celebrated its 
tenth anniversary, can only 
encourage marginal improve- 
ment.'; in efficiency. 

Tt was British Government aid 
which has already saved the 
industry once from collapse, 
when 'the cost of fertilisers was 
subsidised to the growers in late 
1974. But in the past, as Mr. 


Gage says, tb*; aid has always 
been given “ m g piecemeal sort 
of way." Finally, in July last 
year the Overseas Development 
Ministry hired a team of British 
consultants, ULG of Warwick; ftr 
carry out a comprehensive study 
of the industry, from smallholder 
through to the British market s 


Pricing 


Their brief was very broad,' 
including pricing policies' -.add 
financing of the individual 
growers* -associations, their, 
-efficiency in transport and spray- 
ing, staff and training seeds, 
insurance of growers, procure- 
ment of balk supplies, boxing of 
bananas and the whole question 
of the islands' contractual; 
relationship with Geest, as the j 
sole buyer. 

The consultants’ report Is due 
out in early February. It will 
include recommendations for a 
five-year plan of aid to the 
industry, with absolute priority 
given to increasing immediate 
output to an economic level. 

While the Overseas Develop- 
ment Ministry has been careful 
not to commit itself to any spe- 
cific amount of aid until it sees 
the report, Winban is hoping 
for something approaching £4m. 
to £5m. over the next four to 
five years. That is likely to" be 
about the cost of the full five- 
year plan. . . 

There are fears within Win- 
ban that the report will play 
down the role of their research 
centre, which is anyway having 
to cast far afield to find enough 
cash to keep going, with British 
aid confined to the salaries of 
British research staff seconded 
there. But what the consultants 
point out is that the industry 
is having to carry the same 
total organisation with half the 
output and real income it once 
had. 

The consultants are also con- 
cerned to clarify just what is 
the future position of the Wind- 
ward. Islands industry in the 
European market, in competi- 
tion with the other developing 
countries given access under the 
EEC’s Lome Convention. For 
the Windward Islands are in- 
evitably going to be high-cost 
producers of bananas. If the 
islands have to face open com- 
petition from more efficient pro- 
ducers. then there is siinplyno 
viable future for their banana 
industry. 

In the late 1960s the Wind- 
war d Islands and . Jamaica 
together managed to supply 98 
per cent of their guaranteed 
market in Britain. In 1975 that 
share had fallen to less than 
50 per cent. It is clearly recog- 
nised in SL Lucia that if pro- 
duction does not recover. 
Britain will not go on for ever 
maintaining preferential treat- 
ment, when bananas are ch^aoer 
and more plentiful elsewhere. 
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THE CRITICAL state of the 
banana industry has given a 
new urgency to attempts to 
diversify agricultural produc- 
tion in SL Lucia into other 
crops. Indeed the inevitable 
reversion against monoculture 
has encouraged some of the 
most .promising new develop- 
ments in .the island. 

“We owe a tremendous 
amount to the banana industry, 
but we are very aware of its 
vulnerability," says Mr. Ira 
D'Auvergne. the Minister oE 
Agriculture. *' Our preferential 
position in the British market 
has been whittled away because 
we have not been able to meet 
our quota. As Minister of Agri- 
culture I am paying urgent note 
to alternatives to put agricul- 
ture back on its feet." 

The first obvious direction for 
diversification has. been . to- 
wards the traditional crops 
which had been neglected iti the 
1960’s great rush into bananas. 

Coconuts have provided SL 
Lucia’s second largest . export 
crop, copra, and it was the one 
commodity whose production 
barely suffered. Coconuts have 
always provided a good,, steady 
living for growers. Lately the 
market has become even more 
attractive. With tluj develop- 
ment of the Copra Manufac- 
turers' Association plant 1 at 
Soufriere. St Lucia no. lodger 
exports copra to the neighbour-, 
ing islands but processes it ail - 
into oils and fats. The island is 
now the largest net exporter of 
coconut oil in the Caribbean, 
with a guaranteed Caricom 
market for its product Recently 
it has expanded its processing 
to include margarine, as well as 
soaps. 

Increasingly coconut palms 
are being planted mixed in with 
bananas, both protecting- the 
more fragile plants from wind 
damage, and promising some 
return to the grower if drought 
affects his banana cropl-’-The 
other main development -planned 


is to breed a coconut variety 
resistant to the lethal yellowing 
disease which has decimated 
the crop in Jamaica. A pro- 
gramme to expand planting at 
the same time is being dis- 
cussed with DevDiv, the British 
Ministry of Overseas Develop- 
ment's offshoot based in 
Barbados. , 

Cocoa is a commodity whose 
production is again being en- 
couraged after a disastrous 
slump in the 1960s, along with 
the island's traditional output 
of spices, such as nutmeg, 
cinnam on and mace." 

But the most interesting ven- 
tures bave been into the areas 
of . so-called ' ** exotic foods," 
tropical fruits like mangoes, 
guavas and pineapples, and 
vegetables like pumpkin, auber- 
gines, avocados, ochra and root 
crops. The market for such 
foods has only recently deve- 
loped. both in the U.K. and 
Canada, first because of' the 
growth of West Ihdifih commu- 
nities in both countries, hut also 
because of increasing sophistica- 
tion of tastes among the general 

public. 

: Prices lor such foods are 
generally so high that it is still 
possible to air freight them and 
sell them at a competitive price. 
But St. Lucian producers may 
also be in. a good position by 
having the banana boats avail- 
able to ..carry other relatively 
delicate crops as Well. 

• Indeed the Geest organisa- 
tion. which owns the boats, is 
itself keen to expand produc- 
tion of- such crops. Both avo- 
cados and pineapples &re_ now 
being. grown on the company’s 
Roseau estate in Sl Lucia. Al- 
ready there are seven acres of 
■pineapples planted, and. farm- 
ers are. being encouraged to do 
the. same. Avocados present 
greater, problems because they 
would he less likely to survive 
a sea journey to -Britain. But 
ultimately -the researchers hope 


to have four or five varieties 
which can be harvested at dif- 
ferent times of the year, pro- 
viding farmers with a year- 
round crop. 

Perhaps the vegetable which 
has been furthest developed is 
the aubergine, which is being 
grown at Dennery, one of the 
last big: private estates on the 
island. This year the estate 
hopes to send some 600 tans to 
Britain, thus taking over as the 
largest single supplier to the 
British market. 

But one of the main aims in 
diversifying agriculture is to 
persuade farmers to grow more 
crops for the local market, to 
cut down on Sl Lucia's huge 
food import bill. 

The hotels ‘are perhaps the 
biggest culprits, importing up 
to 90 per cent of their food 
requirements. But the problem 
is that demand from the hotels 
is so seasonal that farmers who 
hope to cater for them have in 
the past found themselves over- 
producing. Here the need is 
dearly for a food processing 
industry which can take regular 
production of fruit and veget- 
ables, allowing the surplus to 
go to the hotels. 

Fishing is also coming under 
scrutiny .as an under-exploited 
part of the economy. The UN 
Food and Agriculture Organisa- 
tion. is at present working on 
prototypes for fishing boats 
which can go farther out to sea 
than the traditional St Lucian 
dug-out, ^without pricing them- 
selves beyond- the reach of the 
fishermen. They in turn are 
being encouraged to form co- 
operatives, both to buy them- 
selves bigger boats, and to 
market their produce. 

The other key sector of agri- 
culture which could be expan- 
ded is the livestock and dairy 
industry. Here the Ministry of 
Agriculture has Imported live- 
stock, and' launched an island- 
wide artificial insemination pro- 
gramme. 
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Henry Scott-Stokes describes Eastern attitudes to the world’s largest computer company 

Japan ponders the IBM challenge 
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... * THE END of Iast year the up and be defeated une by one 

5 . completely liberalised to wav » he told me. 

# - «sign direct investment. At ~ v 4V . 

N -ffav Fujitsu headquarters, just ^“Jitsu people echo this semi- 
■ #S*t Koss the road from the rnent: but tiieir condition — that 
‘‘ ‘ r-h-eign Correspondents Club in Fu ^ itsu should be the leader of 
Marunouchi district of t ^ ie * 3an< l — is not an easy one for 
to, they axe remarkably dis- °^ er companies concerned 
3t about what this means- on 10 accept: Hitachi, which already 
one hand they profess’ to works very closely with .Fujitsu 
.. __ completely confident of their haa developed band-in-hand 
4 ‘ " • - ity to compete with IBM— < the M series .of hig.com- 

t . ' matter how many companies P uters - has taken the decision to ■ 

>. * ,‘^rer than Fujitsu (Japan’s 30 along. And so has Mitsubishi 

- / ling computer firm) have which was never very 

’ ady fallen in the breach; at ^ ot “ computers but which mat- 
same time they- doubt * ers Realise of ib? membership 
^s^sther Japanese computer of the Mitsubishi group— which 
- «s will ever make much of a can of fer Fujitsu and Hitachi its 
Jf it against IBM, which has almost unparalleled sales net- ' 

’0 per cent, share of the work <m*rseas via the offices of 
■ ^ anese market, unless all Mitsubishi Corp. 

‘■lestic firms unite under one 
ner (that of Fujitsu). T> “ 1 

ich indeed is the scheme ivlVsll 
. forward by men like Air. n*i.. . . ... 

I It zawa. a fonner Vice-Minister T J£f hn f ° ubles 

If a 1 he Mluistry of International a bltter , nval of 

I * I A I is jn/i Industry fMTTn H itachi, though a second-runner 

1 fu - a d^ectoroTp^it^^d by natlira “ every field; and 

* * ? ertS " i?*,® 1 ; ST V ' esteemed 1 ces (the latter is a Mitsui firm), involving itself in what has 

1 1 inana, a former head of specialist of ^ - Sumitomo For those °ot familiar with emerged as the strongest team 

1 1 bameei newspaper, who runs mttt n*onle would like the complications of Japanese in Japanese computers; Hitacbi- 

L| i »inputer development instil Toshiba and Niunrm Electric S^UP “ politics,” the structure Fujitsu. 

f|AfN* m the hig Kasumigaseki W hieh have been ? co-oneratin z tnSLy be described as follows: The third stage. This is the 

; f ||4k|-. cra P® r by the Ministry of for some years to teamuD with The first stage. Six major com- trickiest The Min -desk- plan, 
iUDl r- KTStTSK draSSSS «“* themselves to promoted by intermediaries like 

Inaba, who is one of the computer firms* they have com P ut ers in the 1960s: Fujitsu. Mr. Inaba. is to have the Mitsui 
erous w wise men" of agreed to do this-bixt only at pKB-Furukawa group; Hitachi, and Mitsubishi groups let their 
nese industry, strongly the research level on the “next dependent, centre of its own computer arms combine— much 




THERE WAS a marvellous On the evidence of the first 
moment in last night’s ll-hour of the series, Granada is surely 

i 55B £B £ ss rarsLM 

] it ,f ri0r T, ance) , a ? d fatihil Jo ^hi!t outvoted in the crucial Policy the multiplicity of titles and 

jjj? 5 rp*iri Se ^ U h ^ 1 - hii wiJ of "^the Committee meeting, tears up his faces and the lack of knowledge 

D0 “ chaav,aism £ 1 notes with great deliberation of what went on before. 

m «rh£^ 1 fmi^ ineS f‘ v ° ^ ^ a r tf P f t P ° f ^ while his chairman, gracious in But scenes such as that of 

, paign h ¥ become t0 victory, concedes that his Mr. Pugh disdainfully picking 

heated at some stages, and The argument has not yet 0 ppQ nen t has a point, but adds up the revised planning projec- 

JWJ"? issued a JSt "^Shere S? the^ qSons are Sons L Hftey SSdU^Ste 

“S£S^ t ^ ntten . by • S2fpr P ne« h fwhich 5 tl?d ultimately a matter of judg- left in the food pantry: and the 

? J*rr ? M SSSmSie S s^bsfdies) ment beyon£l the “ere financial scenes in which Mr. Kon Atkin 

t iP STnd ^ Si?*?* m fenSTheat nSSnt SSe ^esnons which have been rings up the chairman of the 
Japan, and all directors but one tend t0 lie at PtosenL mai tne ^ ± Gennan contractors rKorf) to 

are Japanese nationals) how mainstream should be sympa- ue iT.P contractors uvoni io 

they were lettin~ down the thetic to Fujitsu and Hitachi is One could hardly blame the tnake the other side sweata little 
nation This (.TiTjeuin" dam meanwhile the logical conse- poor board member, Mr. Lionel before the final contract M 
meT^n as folS q«ence of the biggest move in Pugh, for bi s gesture. The de- signed-all these ring too true 

1— Have you ever thought as the Japanese computer industiy cision in question — whether to he staged, 
a Japanese with Shaid to^ay: concentration of all to order one or two units, or And the film raises a host of 

on vour heart what* sipnifto^ Japanese research efforts under none at all. of a new direct iron fascinating questions. On seeing 

the dominatinn hv the aegis of the NTT (Nippon reduction type at Hunterston in the preview. Sir Monty Finnic 

rnacbmeT the comwtfr Telegraph and Telephone); the Scotland - had clearly been ton is supposed to have com- 
JUS nnw that JnnUSJSSM public corporation which has something of a fait accompli mented that the public would be 
Son is assurniil the largest funds and probably from the start, and the chair- surprised by both the sophistical 

* in«« an? ^° P °u the best computer research man’s personal commitment at tion of the planning analyses 
U w-ts penexra-un*, an Ieains j n j ap a n . with the MITI that. The planners and facts and the fact that considerations 
aspeasoi tne lives of the C0Tnpi , ler laboratory also co- and figures boys are only called other than computer projections 
ciuzots. oneratinc in late, when a deadline for can decide a development. 

SSm sp^StionV taSS ^ U P 0D U era - And f ^“. the The film does show that BSC’s 

Collaborate jg-™ « ta S ’l nal d r ,slon \° » 

of the international money The ftip— — n-M* *«+ . the ordering of a direct reduc- 


Collaborate 


. ^ iey The funds available for this who i 0 project but, uncertain tion Dlant at Hunterrton laS 

market The result is that research effort may be tenta- what they’re supposed to do iSiiS 

n „r livelilwini, wfi lively estimated at $300m. over about it, ’ 


our livelihood, which we tively estimated at SSOOm. over about iL 

Japanese have built up by a two-three-year period; and . . . reaction against the previous 

working strenuously, is being the Japanese are taking it very 5)®°’ T ^ e ,nn^i? 5, ihe pen ° d • shortage 

threatened. Doesn’t working seriously. “This is our Apollo ■**““ ° ' “"J* £? f 1 ”®” 

for the Morgan financial project,” said the Nihon J^jSSSS ft *Un« that to be on a new tech- 

dique give rise to self-doubt? Keizai newspaper, commenting ^ Wa \ a i°° d ^ “if!? 

Not that chauvinism was the on the announcement that all £■ . h “ 1 ? ppa “ nt A « d,d . t0 hard °P tl0n 


. combine their efforts. M The whether Nippon Electric and Sroup ; OkiElectnc, Fuyo group, deadlock ensues despite MITI y ,d ® m though is which must favour his view, it was the only way of reducing 

nese companies are just too Toshiba can cut across tradi- „ Under imi pressure aese sta offers of subsidies uneffictaUy wStwm^Sm -Md tha’ Toshiba and Nippon Bofore very much can be done thc othenvisc hopeless 

^ jS gSLSM “ d " ° rer ^ S«S«A£5lJ ?r b r i L e fd e ea C r”rS g S o°u C e S ““ USi “‘' ‘ 

- g||= — ^ | Fujitsu and Hitachi eppperat- ~ , Eve ~f, 1I! Ss ? '°5 sccordtng “Stiy. loss-matang independent p]am 10 or(lering WOi at a P Bm lil(1 nriI)rc ,^ llln „ ivcn by 

ing on R and D: and Toshiba and CiUSht UD 10 people— but its hart- *f*°*Js in computers— Nippon bctter unjt price but with ^ ^at the options of keep- 

Nippon Electric, and Mitsubishi ® * ware w competitive (hence tile Electric has a Perfect a®* dubious long-term supply need. inB old b iast furnaces running 

Electric and Oki Electric— both In the meantime, two. cardinal decision to launch a world-wide m that l * i® The poticy Committee folds in f tead ^af never realS^o^ 

of which have technical links considerations present them- sales campaign with the M No. 1 in commumcaUons (the before the inevitable. The full sidered- thS most of Ae peSle 

with Univac, of the U.S.-form- selves. One is that Fujitsu is series, beginning in Spain last c °S P i e ” e “! to ~mpulers) Bnui backs ^ majorlty swnTT ^eatd^lof 

incr nrhoT tu, n too me 'Tho dninv well in the Jananese vear. where a maior order was Meantime, the sales battle rt _._ -p,,oii ic *“ volvea sp . 1 * great aei i 
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ing the other two teams. The doing well in the Japanese year, where a major order was ~f anU ?’ G ’ T ® Thi opinion and only Mr. Pugh is t j m p wor rying about what the 

first of these three, led by market. Market shares in 1974 secured. By the end of the .5L ■52 left recording his lone dissent dtetaZSi IfnS Wanted 

Fujitsu, proved to be much 'the were, in terms of value, IBM decade Fujitsu intends to have of Fujitsu s fooLsoldiers have f both the decision and the rather than being able to define 
sttongest, with its sales efforts a about 30 per cent. Fuiitsn 30 per cent of its sales over- be*j MM l in means by which was ^ed. SMMS ^ 
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strongest with its sales efforts a about 30 per cent Fujitsu 30 per cent of its sales over- oeen nverungiy aesenoeu m a 
challenge to IBM. which is 20 per. cent, Hitachi 29 per seas'). local weekly magazine, which 

solidly entrenched in Japan with cent. Nippon Electric 16 per The other consideration is recently gave tins vignette of a 

a 100 per cent subsidiary. cent. — with the Uni vac-linked that Toshiba and Nippon weary salesman making his way 

The second stage. Last year. Mitsubishi and Oki accounting Electric may refuse to co- home lale at night (headline: 

MITI bullied Oki Electric into for a large part of the balance, operate with the leaders. As “ An Unusual Return Home on 

dropping out of computers as a Fujitsu has claimed to have Fujitsu people see it Toshiba the Last Train”). “One late 


Uv gave this vignette of a 1 • ins t0 Emission: the 

rigmanmatosiSway COHipillSlVe general plethora of depart- 

i„tp at nisht (headline* ... , . mental heads that seemed to get 

ttirfcti neh.rnttrfmi nn 11 s ^ compulsive viewing involved at one stage or another 

and - whe,1 > er ,rajrale “ its and the fact th,t the figure, 
,asi irain uue late nveralt ■ImnreK.cion nr nnt. rer- re,^ n «♦ tha 


dropping out of computers as a Fujitsu has claimed to have Fujitsu people see it losnioa ue i^asi ivain une iaie overall impression or not, cer- CO uld be finally made to fit the 

(whole and concentrating on caught up with IBM in the Jap- and Nippon Electric have made night towards the end of fiCs the way in which c0mm itment rather than the 

[terminals; this was not difficult anese market in 1975 although a crass error in concentrating September at Kokubunji station many business decisions are other wav round does pose 
as Oki is acknowledged to be market share figures to sub- on. IBM “non-compatible” (on the outskirts of Tokyo) pas- arr j ve <i a t in this country— as interesting questions on BSC's 

the weakest of the six firms, stantiate the claim are not yet computers: this raises an sengers were pouring out of the much tb e pro duct of personality management structure and 

and is readily able to concen- available. This is as a result ancient debate, long conducted last train home and rushing to struggles as hard assessment gn-ie. More broadly watching 

trate on. one speciality: of .a vigorous sales effort sus- within the international com- the taxi rank to grab a cab. For and in which economics are fre- the film one is left wondering 


terminals. . Equally, Mitsubishi tained over several years, and p liter industiy— but Fujitsu Mr. A. 32. who belongs to the quently used to juittfy post hoc whether union participation 
iEleetric had no qualms about to lower prices for its models people have • no doubt who is marketing department of the moves already made by car ly on in debate is that much 
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I - -- laKen . V" e “a*-. train But can a television team, non-executive directors sup- 
home. It .was iiot because he was witb ^ para p bana ji a 0 f posed to supervise such deci- 
unusuaily late that night In equipment required, really sions on the main Board wore 
fact he had not been home for recor d such decisions as they really fulfilling their function, 
about 2 month, having been bappeni without inspiring self- Any film, however far it 
busy at the office. He had Deen conscious response and with- enters the Boardroom door, can 
sleeping at the office ... out distorting reality through only be part of the truth. And 

People are not inclined to ^ need for the dramatic? no doubt there are other truths 
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llnprat nn Hi lhP nrpmilim . busy at the office. Hehad^been conscious response and with- enters the Boardroom door, can 

w|#wl OllUII Ul lllv |ll vlllllllll ' sleeping at the office . . . out distorting reality through only be part of the truth. And 

' . . , _ . _. _ . . — i People are not i nclin ed to need for the d ramati c? no doubt there are other truths 

Referring to /the operation of the investment currency pre- Section U (2) of the Trade Relieve this sort of thing; they Granada Television clearly on this occasion too But at a 

the premium when buying or mium, the cost of 100 shares at Descriptions Act 1968 make it - b unkind lo the :I S J iSrJSSt 5 rwf 

selling foreign currency securi- £16 each, your question (a) an offence to display goods at a ^ inks Jt The idea of a time when the spirit of Cross- 

tiesquoted in London I do not would be £1,600. disregarding price less than that for which Japanese. Whic h is partly why ver y bright and articulate man is abroad and when jouma- 

quite understand tbe actual the other costs of the transaction, they will be offered tor sale. We 1 leave the extract in quotations, American producer/director, lists, protecting their sources 


at £16 per share how much do in effect requires you to give describe, but it would be wise to magazine indulges In a little oh the civil service and companies, Granada’s efforts 

I have to pay ^rokerag^ etc. upSJper cwt of the premium have a statement both rnymr mind^ading: “It was raining. Brussel is, the latest three-part do break new ground. And, 

?M n 1S^ ) qumed < i £16 Sa^ouw^offifro^cS? ffScesm.^bcLbjStto up at the sky he series has the ambitious object it will perhaps increase the sum 

much do I receive? With a 60 per cent, premium, revision by reason of increased mumbled to himself: I really 0 f examining how decisions are of human knowledge by con- 

. therefore the answer to your costs. fee 1 tired. But as Jong as IBM reached, first in a nationalised centrating on the specific and 

*tnck E oihupiI in question (b) is that the net pro- is not wiped out, this type of industry, then in a local council letting the general emerge of its 

siocks quoieu m tiotmon includes C£?e ds to you on sale of 100 shares Dnococoinn nf bard work must continue’." and then in the oil industry, own accord. 

; at £16 would be £1,450 (that is rUooCOdlUll Ul 
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patterns of demand 
□aents in exchange 
be end of the year 
pressure as a result of 
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at £16 would be £1,450 (that is rUMOOOlUll Ul 

plus three-quarters of the £600 business premises 

premium). . . . . . -1A 

Wc own business premises into 

Offers for sale gain admission and oo which 

at a price feTJS S3S M 

r obtain possession of the premises 

In a recently published brochure we have to serve a three-month 
an item was shown in our shop Section 146 Law of Property Act 
window at a price which was notice. As the premises are 
valid at the time the brochure deteriorating, can we not sue at 
was printed. However, the value once? Can you quote us a prece- 
of this item bas risen by some dent? 

25 per cent- and we wish to sell Y d necd l0 serV(> „ 
tto u™ in onr showroom ,t Uto s^^HouS, U you lr? 

if nn atcui.v in . proceeding to forfeit for arrears r:v *v , 

are on display in a a writ can and should be z - l h c*' \ 

shop window at one priee can _ p d at once if however the ''A'& > • J 
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are paid the tenancy will be rein- v VV i j ifc-i&rV f,;< 
a higher priee uunde the shop, g^igd. We suggest that you con* 

The normal rule is that goods suit a solicitor immediately. The 
on display In a shop window case which has most relevance to 
with marked prices are not an your position is Gill v. Lewis 
offer for sale at that price (in (1956) 2 QBL 
which cas-> the customer could 

insist on buying at that price by No legal responsibility can be 
bis oral acceptance of the offer) accepted by the Financial Times 
but only an invitation to treat for Ihe answers given in these 
However, priced goods in a shop columns. All inquiries trill be 
have been held to be an offer for answered by post as soon as 
sale, and the. provisions of possible. 


The London International has 
easy access to Bond Street 
Fifth Avenue and Bondi Beach 
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*An eieculiye arm of theManpcnwwServices Commissiort 
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SOMETHING SWISS IN THE CITY! 


In regard to the Increasing number 
of people to whom time is not merely 
Important but precious, we have 
opened a superb new showroom 
In the CITY of LONDON at 

1445 POULTRY E.C.2. 

Telephone: 01-236 8780. 




Watches of Switzerland Ltd 

Specialists in the sale and service of the world's ’ 
finest watches, and experts in the new electronic 
and quartz technology- 
Officially appointed agents for 9// top brands. 


Other branches In London a. throughout Gt» Britain. 


Opposite the West lozidon Air Terminal 
In Cromwell Road, is theLondon International 
Hotel 

It's probablythefinesthotcliii the area 
with 425 luxurious rooms to choose from, 
in a variety of deeors-Greel^ Polynesian, 
Siamese, Chinese, Rjsgencyand Spanish- twin, 
rooms, double rooms and singkrooms.Thcy 
all havebathand showen telephone, television 
{colourin the suites) andradio.Thc Hotel also 
has irs own ca r park. 

The Hotel's main restaurant is called the 
Cavalier Room, which serves the very finest 
traditional English food. 




l&u'reoialyiiimutesfromthe^tEnd, 
Earis Court, and Olympia. And even fewer 
minutes from theWfest London Air ^ Terminal 
and the world beyond.V?hichmakes it ided 
for conferences and individuals alike - 
particuldrly /or people anivingfrom the Infest; 

You not have theworid atyour 

fingertips, but stay at theLondon Intanational 
Hcrtel andit's just across the road. 

london International Hotel <D 

Cromwell Road, London SW 5 .TeJ. 01 - 3 704200 . 
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Ttlfo ISasffi&Sl Times ^Weasesflay Tamiaiy 7s - 1978 

With detente making slow progress, the U.S. yesterday outlined its plans for immediate and longer-term 
military spending. Malcolm Rutherford analyses the problems posed to the West 

.* —it . 

Time for a reassessment of 


Soviet attitudes 



doubts 


EQUITY Investment® Limited, 
even after yesterday’s meeting, 
is still in the blueprint stage. 
The Bank of England, anxious 
to rebut criticism t bat the City 
is unable or unwilling to raise 
for industry tbe amount or type 
of capital it needs, has been 
seeking on and off for some 
time past to persuade the major 
institutional investors to put 
some of their money and influ- 
ence behind a new body that 
would provide equity capital to 
companies unable to raise it 
through traditional channels. 
The Macmillan Gap of tbe ’30$. 
it seems to be assumed, is still 
operative in the TQs. 

Many of the institutions con- 
cerned regard this as begging 
the question: tbe market may 
have found it difficult to raise 
fresh capital while sentiment 
and prices were both depressed 
by Government action, they 
would argue, hut the recent 
spate of rights issues is clear 
evidence that now equity capi- 
tal is available in ample 
quantity when the conditions 
are right But one of the two 
main arguments in favour of 
establishing EH, is that a spe- 
cialised gap in the provision of 
capital does exist or could come 
into existence when credit con- 
ditions became tighter, as in the 
case of companies that are still 
private or are over-geared or 
simply have an unjustifiably bad 
name. The other is that a body 
like EIL could discourage some 
future government from direct- 
ing the institutions where to 
invest their money. 

Political aim 

Although some nf those who 
support tbe project may deny 
that any such political consider- 
ations are involved, many of 
tbe various doubts raised by 
some of the institutions which 
have been approached have 
a political ' colouring: in 
particular, they tend to reject 
the idea that establishment of 
EIL would have any deterrent 
influence on a government 
determined to intervene 
directly in the investment 
policy of institutions. Even at 
a more detailed level, however, 
the drafting points which were 
discussed yesterday are not 
merely technical but raise 
issues of principle. 

There is first of all the ex- 
tent to which the new body 
would be expected to seek out 
clients and insist on managerial 
changes when it regarded these 


as desirable— how far, in fact, 
it would he expected to sup- 
plement the function, which 
has not so far been exercised 
with overwhelming vigour or 
effect, of tbe Institutional 
Shareholders’ Committee, 
another brainchild of the Bank 
of England. Tbe second is the 
extent to which its members 
would be expected to commit 
resources: the large figures 
bandied about publicly as a 
vague eventual goal for the 
capital of Err, have certainly 
increased the doubts of tbe 
doubters. The third, allied to 
this, is the extent to which EIL 
would grow under its own 
momentum and simultaneously 
become an equity provider of 
last resort for companies which 
were unable to raise capital 
elsewhere, an investment in 
which would therefore be of 
dubious initial value. The 
fourth is the differing require- 
ments of different institutions 
and the fact that the refusal of 
any to take part throws a 
greater burden on the 
remainder. 

Responsibilities 

It may well be that some 
compromise can be reached 
over the actual drafting of the 
articles and that grudging 
agreement can be reached to 
at least give the idea a trial 
But it ought not to be forgotten 
that, to get a fair trial. EIL 
will need not only the cash but 
the enthusiastic support of the 
institutions, which for the 
moment it unquestionably lacks. 
If— as would be likely, even if 
more enthusiastic support were 
forthcoming — tbe new body 
were to reject a large propor- 
tion of the applications for 
capital which it receives, the 
pressure for direct government 
intervention of some kind might 
well become more rather than 
less pressing. The institutions, 
moreover, must never for 
moment forget that their 
primary- responsibility is to 
shareholders, policyholders and 
pensioners, with more general 
responsibilities for the efficient 
working of the capital market 
coming some way behind. If 
any government wishes them to 
alter their order of priorities 
and relegate to second place 
the interests of those whom 
they were established to serve 
that government should hear 
tbe odium of issuing a plain 
directive— and its political 
consequences. 


T N 

I Ft 


testimony to tbe Senate 
Foreign Relations Com- 
mittee in September. 1974, 
Dr. Henry Kissinger, the U.S. 
Secretary of State, made what 
he still regards to-day as his 
definitive statement on the 
theoretical basis of detente and 
the strategic relationship 
between the United States and 
tiie Soviet Union. The state- 
ment was long and detailed, 
setting out U.S. objectives and 
the yardsticks by which Soviet 
behaviour should be judged. It 
is worth re-reading to-day, for 
it shows that even by Dr. 
Kissinger's own standards the 
objectives are not being 
achieved and that Soviet 
behaviour is wanting. 

To say this is not to say that 
detente is dead, nor that it 
should cease to be pursued. It 
not to say. either, that the 


Combat power of Soviet divisions 



Manpower boost in Soviet divisions 


Boosi in number of battle tanfcs in a Soviet motorised rifle division 
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Boost in the number of artillery pie ces in Soviet division s 
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Increase in number of tubes in multiple rocket 
launchers held by Soviet motorised rifle and tank 
divisions 
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Boost in number ol Warsaw Pact battle tanks in central Europe 


West is reaching the point 
of defencelessness in the 
face of increasing Soviet mili- 
tary power. These are separate 
points which are dealt with 
later in this article. It is to 
say, however, that detente as it 
has been understood in tbe past 
is not working. 

In a rhetorical flourish at 
the end of his statement. Dr. 

Kissinger laid down the condi- 
tions of the bargain: 

“If the Soviet Union uses 
detente to strengthen its 
military 
if in crises 

bate° n to' f Dromss n0t tTO^S si S n "> ** Presldem Senate Forei S" Relaaons Com 



Defence expenditure of NATO 
countries 1975 
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frontation, and partly because 
of a moral commitment to 
Israel. Yet it is an area where 
the U.S. enjoys one supreme 
advantage over the Soviet 
Union: it has influence on both 
the Israelis and the .Arabs and 
only it can persuade them to 
settle their differences. If there 
were a settlement, including a 
settlement- of the Palestinian 
problem, some of the always 
latent conflict in the area would 
presumably he at least dimin- 
ished." A Middle East settle- 
ment should therefore be a 
paramount aim of U.S. foreign 
policy. 


:c: Wen Ccnmtr Dcicree V.tnze Parr. 
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A standing 
reminder 

Angola is not a vital interest. 
Indeed there arc considerable 
compensating advantages to the 
West from the Soviet interven- 
tion. It is a standing reminder 
to anyone who doubted it that 
the Soviet Union is an expan- 
innist power. It should 
encourage others who have 
reason to he wary of Soviet 
behaviour— for example the 
Scandinavians— to raise their 
guard while there is still time. 
It decreases the chances of 
■ ■ * a Sinn-Soviet raprochenient 

which, if it took place, would be 
in terests are the defence of North one of the biggest conceivable 


to progress 

stability: if it seeks to under- 
mine our alliances;' if it is 
deaf to the urgent needs of 
the least developed and the 
emerging- issues of 
dependence, then it in turn 
tempts a return to the ten- Tnent ._, say3 
sions and conflicts we have 
made such efforts to 
come.” 


over- 


The U.S. veto in the 
Security Council 


THE DEBATE in the United 
Nations Security Council on 
Palestine, which has ended with 
an American veto, has done 
little or nothing to bring for- 
ward the possibility of progress 
in the Middle East, and it may 
well have made matters worse. 
Above all, it puts the United 
States and Israel in an even 
more difficult position than 
before. An American veto was 
in the last resort inevitable, if 
only because the resolution in- 
cluded an explicit demand for 
* the right of Palestinians to 
return to their homes. What- 
ever the original rights and 
wrongs of the events surround- 
ing the creation of the state of 
Israel, it must be impossible on 
strictly practical grounds, after 
the passage of so many years, 
for the Israeli Government to 
guarantee that any and every 
Palestinian could return, to the 
precise home thst bis f amily 
once occupied — to say nothing 
of the political consequences of 
such a large influx of Arabs. 

Pressure 

By insisting on such a bard 
line the Syrians and their 
friends may well have over- 
played their hand, in terms of 
international support; in the 
final vote, at all events, the 
resolution got less support than 
might have been anticipated. 

But the paradoxical effect of 
the vote has been to increase 
pressure on the U.S. to find 
some way forward, in circum- 
stances that are anything but 
propitious. Having devoted con- 
siderable diplomatic effort to 
the task of persuading the Arab 
world that the U.S. can play 
a constructive role .between 
them and Israel, the administra- 
tion has been forced to reject 
Arab demands, just at the 
moment when the Israeli prime 
minister arrives. for a full-scale 
visit to the U.S. 

Tbe immediate Syrian 


reaction to the American veto 
has been to rule out the possi 
bility of new talks in Geneva. 
This in turn raises an ominous 
question mark over tbe UN 
mandate on tbe Golan Heights, 
which the Syrians agreed to 
extend until May, but only on 
condition that the Security 
Council debate be held. As it 
turned out that debate may well 
overshadow the significant shift 
in American policy towards the 
Palestinian question which has 
taken place in recent months. 

Conditional 

. The Israeli Government may 
feel that there could be some 
advantage to be gained from 
playing for time, in the hope 
that a new President and a new 
administration would be more 
sympathetic to Israeli interests; 
the increasingly conditional 
support of the Ford Adminis- 
tration can only have been 
underlined by the sharp cut 
in American military aid to 
Israel planned in budgetary 
1976-77. But it is precisely 
because this is an election year, 
and one moreover in which be 
is far from certain of being his 
own party's candidate, that 
President Ford cannot himself 
have any interest in playing 
for time in the Middle East 
While much will hang on Mr. 
Rabin’s . visit in Washington, 
and on whatever hard talking 
goes on behind the scenes, 
much will also depend on 
events in Lebanon. Here the 
Syrians have so far played a. 
moderate and realistic role in 
seeking some accommodation of 
the rival claims of Christians, 
Moslems and Palestinians. If 
they and the Lebanese can move 
forward from a ceasefire, that 
process .may do something for 
the legitimation of the Pales- 
tinians without recourse to the 
atavistic slogans which marred 
the PLO case in the Security 
Council. 


There is another way 

which Dr. Kissinger’s definitive America. Western Europe, blows to western security. Not 
statement on detente looks dif- North East Asia (because of least, it raises the possibility 
Richard Nixon and Mr. Leonid mittee. he said “major pro- ferent to-day. Detente, he said Japan) including the main- that the Russians will become 
Brezhnev, the Soviet Party gress M had been made on then, 44 cannot be pursued seleo- tenance of their ability to trade seriously over-extended, 
leader, in May. 1972 — the same several fronts. One '-is Berlin, lively in one area or towards and, to some extent, the Middle- . 

time as the first strategic arms another .the European Security one group of countries only. East Mainland North America Dr - Kissinger has argued that 
limitations agreement (SALT 1). Conference (CSCE), yet another For us detente Is indivisible.” is not in much danger and in toe . West should match the 
J r_ principle Two of the agree- was tbe talks on East-West force At that time it was usual to any case its defence rests on the Soviet contribution in Angola 
that the two reductions in Central Europe speak of detente mainly in the nuclear deterrent which, for the nevertheless. Quite apart from 
countries (MBFR), and a. fourth was “the context of Europe — the early time being at least, is satisfae- the fact that Congress has 

“attach major importance to honourable termination of urfe were after all fee years of t«7- The defence of Western denied the means of doing so,, 
preventing the development America’s direct military in- th e Ostpolitik. the Berlin agree- Europe has its weak points, but bis argument ignores the 
of situations capable of volvement in Indochina,” an men t, and the CSCE. Dr. also some notable strengths: for principle well understood by 
causing a dangerous exarei> -achievement” which “would Kissinger’s verv necessary example, the continued em- Dr. James Schlesmger, the 
bation of their relations b-ve been much more difficult qualification was that it should Phasis placed on defence policy former Secretary of Defence: 
Therefore . . they will always — *f not impossible— in an era y* worldwide. Yet if by now. *7 the Government of France rtis n°t necessary always to 
exercise restraint in their of Soviet and Chinese hostility and it Is a big "if,” detente in and lts renewed interest in respond to Soviet probes in the 
mutual relations, and will be toward the U.S.” Ewope can be said to have been ****** cooperation with its place where f » “ft 

prepared to negotiate and Only on Berlin can the same satisfactorily achieved, bow European partners; cr again the £h-en jf the Russians estab.t .h 
settle differences by peaceful be said to-day, and even there does it look elsewhere? The 1156 of Bundestcehr and the naval bases m Angola and be 
means. Discussions and the situation requires m a ximum answer must be that the Rus- emergence of West Germany as means J u , 

negotiations on outstanding watchfulness by the Western sjans have shown by their ft e European leader of Nato. \vestern stopping lanea. there 

issues trill be conducted in powers. The CSCE was fought actions in Angola, .and by the J f pan KI ha f toe , s °°? f f 1une “* SSSate-S 1 !? * . 
a spirit of reciprocity, to an honourable, if rather military build-up which has J* a ** Ie t0 not only nn can themsehes be challenged. 

mutual accommodation, and pointless, draw, largely because made- such long-range mtervenV*. t f nr ! p{,rt * on 018 If tf-. e above analysis is 

mutual benefit. ' of the persistence of the mem- tjon possible, that they do -not Sm^Soviet split Tnere sre accepted, it can be seen that 

“Boih sides recognise that hers of the European Com- subscribe to the Kissinger doc- sl S“ g - tno - «» a t beginning a ^ 0U gh soa ,e of the hopes 

efforts to obtain unilateral munity and the European trine. 10 p *- v more a ^ IeTltJ0n to ,ts own placed on detente have not been 

advantage at the expense of neutrals. The MBFR talks, . . ^ defence requirements.- There realised, the basic Western posi- 

tive other. directlp or which resumed this week in All this has happened at a would be a problem, indeed a tion ^ 5tiIJ sound u etente j a ; 
indirectly, are inconsistent Vienna, have made no progress 111116 m r °}c S crisis of confidence, if crtUI desirable, but we need to- 

irifh these objectives.” (My at all since they started three hem ® eJ 8*^ 0Urin S StmLh Korea were be stricter about the criteria 

italics.) years ago. J 6 ** * e fece otaggres- particular, the U.S. should 

Can anyone seriously argue As for Indochina, it is true 11115 coincidence whim nas lea si on from the north, but at make no unnecessary conces- 

consequences for detente. It that the Soviet intervention in that a large part of the blame to suggestions ttrnt detente is present both Moscow and s i 0ns for the sake of a second • 

has shown no interest whatso- Angola is not an attempt to for the final debacle attaches to a ■ vuu .ana wax roe Peking seem to be exercising SALT agreement and the Wes-' 

ever in the needs of the least “obtain unilateral advantage” the U.S. Congress for blocking w est has become ^ugerously some restraint on the North tern powers should insist that- 

developed countries. and therefore not an infringe- the aid appropriations, but the weak. Yet it is Pjrnaps more Korean President Kim J3 Sung, the main yardstick of detente. 

It is possible to say that of this agreement? Soviet Union, which was among appropriate to say mat tne west it Is not an immediate danger, has become the Soviet attitude: 
tbe criteria were unilaterally It may 'be said that the the guarantors of the Paris fi* 5 a chance to reassess its The Middle East is included to MBFR. It is, after all, thtii 

imposed by the Americans and language quoted so far is vague Agreements on Vietnam, also interests and to take stock or partly because of oil supplies, rise of Soviet military power; 

that the Russians never formally and open to all sorts of qualifi- took actions, such as the send- Soviet intentions ana capaftm- partly because it is probably which has caused the present 

accepted them. That, however, cations of degree. Yet it is ing of arms, which made ties in the light of recent the single most likely area anxiety and the Russians have it! 

is to forget, as many people do, possible to be more specific possible the North Vietnamese events. where a local conflict could in their hands to reduce it aft: 

the document called Basic about Dr. Kissinger’s own takeover last year. Strategically, the vital in- erupt into a superpower con- the Vienna talks. { 


A bargain 
not kept 

By none of these criteria has 
the bargain been kept. Tbe onJy 
argument can be about the 
extent to which it has been 
broken. The military capacity 
of the Soviet Union has steadily 
increased both qualitatively and 
quantitively. The Soviet Union 
has not notably contributed to 
lessening tension or promoting 
stability in the Middle East or 
Africa. It sought to undermine 
the Atlantic Alliance by its 
activities in Portugal, though it 
may have backed down after 
Western warnings about the 


MEN AND MAHERS 


exception the greatest spend- 
thrifts in the society. Let them 
look well after their own ex- 
pense, and they may safely 


Adam Smith 
rides again 
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rtf- sot re in the State, that of. their 

bratmg the bi-centenary of their snfaJects never wil i_-’ 

Critics at the preview how- 
ever queried the omissions 


independence declaration in 
1776, and join the Liberty Fund 
in commemorating a much more 


important anniversary: the pub- 
lication of Adam Smith’s The 
Wealth of Nations. 

First tiie Liberty Fund. It 


Smith’s major work. 
What about the labour theory 
of value which Marx picked up 
via Ricardo?” asked one. 



Good lord, our gamekeeper 
is turning poacher! ” 


was uo in i960 hTPierre McLeo ? fielded on . e 
Goodrich, an Indiana millionaire HI® 

related to the Goodyear tyre was one of the chuiks Ml Smith s 
family but not directly con- Ljte£ the director of 
nected with the business. On the film John Haggarty, pointed 
his death in 1973 the fund in- «**.» 2 K 8 «■£ 

herited all his assets: currently 10 be left ou j 

these amount to 327m. and the 30 , h ° urs t0 ^ 
fund reckons to spend around Wealth of Nations oat loud. 

$1.25in. a year with a view to commented. I . know,. 

" encouraging a society of free because Tve done it 

and responsible individuals." 

3he fund sets about this. , . . 

according to executive director Starting again Z 7- l ~~ 

Neil McLeod, through oiganls- J ® . >ts policy of concentrating on 

tog educational conferences. Tbe Gardner brothers are hop- department store development, 
symposia and lectures, and in “6 to repeat a retail tog success From that first shop, the 
supporting research projects. In 1960 - Derek Gardner Gardners have expanded pri- 

The latest at tempt towards Save up schoolteaching, bor* marfly by concession operations 
achieving its alms is a 28-mlnute rov&L £3,000 and opened a within department stores, which 
film (its first) on Scotland’s Photographic shop. Thirteen i s how they and Debenhamg got 
most famous economist and his I«»r, he sold out a chain together in the first place. Derek 
best-known work. Adam Smith’s to Debenhams for around the Gardner Ltd. sales for the year 
still timely words on division of o 1 * 1 ^ but continued run- ending on January 31 will be 
labour (remember toe pin- ning the business which bore his about £5m., just double the 
jnainpg analogy) and bis empha- name. From the end of Feb- previous 12 months, with pre- 
sis on toe free market economy ruary, however, he is off to start tax profits rather better than 
rinse to life— uttered in toe up “retail leisure centres” on double at £500,009. • 
mellifluous tones of Gordon bis °wn account - The * customer Row ” within 

Jackson, bolter known to most Msrvyn Gardner, who went Debenhams stores has been one 
as Hudson, toe butler in the TV straight from school into bis of the keys to success, Derek 
series Upstairs, Downstairs. elder brother's first store in Gardner himself says, though he 
It is hard to resist the.attrac- Leatherhead a few months after reckons to have taught Deben- 
tion of Smith’s logic and Jack- the venture started, is off to the hams “ a few marketing les- 
son's diction. “Great nations new leisure chain too. The pair sons.” With £500.000 or so ready, 
are never impoverished by of them recently sold •' the in support, Gardner is confident 
private, though they sometimes 833.000 Debenhams shares he ^ can get the promotfon/prie- 
are by public prodigality and (Mervyn had owned a 20 per jug mix right all over a g a in. 

misconduct. It is toe highest cent, stake in the family com- ' — ■_ 

impertinence and presumption, pany) received under the acqui- 

toerefore, to kings and minis- sition terms, but Derek Gardner HnioniSinSf 

ters, to pretend to watch over stresses there has been no row ** 

the economy of private people, with Debenhams which, he says, The recommendation by toe 

Far . kings, and minist ers are did consider backing his new* Council of Engineering Institn- 

thenssedves always» and without scheme but derided to stick to tions this week that too coun- 


try’s professional engineers 
should seek trade union mem- 
bership en masse is not only a 
significant break with long-held 
attitudes at the top of tbe pro- 
fession but could also presage 
competition among expansion- 
minded unions. 

A curiosity of the situation, 
though, is how the CE1 came 
to such a conclusion. It is tbe 
result of a study by a five-man 
working party whose member- 
ship appears weighted towards 
the managers rather -than the 
managed. Only one active trade 
unionist was on it — John Kapp, 
an electrical and chemical engi- 
neer who works for a Brighton 
firm. Kapp is : Surrey and 
Sussex representative on the 
executive council of the some- 
what unsuccessful UJC Associa- 
tion of Professional Engineers, 
one of the three non-TUC unions 
“ ble ssed ” as suitable by the 
CEI. Tbe only TUC affiliate so 
mentioned is the Electrical 
Power Engineers’ Association, 
headed by new National Enter- 
prise Board member John 
Lyons. 

So is Kapp happy? Not really. 
Although be recognised the 
GETs recommendation as 
“great step forward” after 
150 years, he had hoped for 
more stress on the unity of the 
engineering profession on the 
lines of the organisation of the 
medical profession. Not surpris- 
ingly. he saw that as just the 
cause for which his union was 
founded. - 



Inflation 



Heal themselves 

Hessische Brandversichenmgs- 

kammer, a West German fire 
insurer, bemoans an increase in 
toe number of fires caused bv 
lightsing and blames toe care, 
less installation of lightning 
conductors. One of toe victims: 
a factory making conductors. 
Its own was' faulty. " 

Observer 
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ths ^eowaMMrarr 3 , te 

urgent need of a Kiedhnn-teim 
®^Pf«-5K>B. 9 ; ^ 3^00 
t ? ne to Prevaricate wHfe taik 
atort first principles, or sop- 
2^1. *°ng-tenn industrial 
sieges. What is required is 
wn««Wng Shat wiH take vs 
amra* the next two or time 
yt &rs- Tlie ai&hznstic is con- 
cMswe, even if the politics is 
not 

<«f fs ^ i< * s 5 4lataJenflt jnstayp 
»4g themselves were to be 
oMMerated we could no doubt 
rave uneanplo^mesnt m the high 
2m. or more in no time: it is 
v ery l ikely that we are all lame 
*h*b now. Of course no one 
H ,f er * £,afi * y contempLating a 
w»*&ont on such a scale. Yet 
the fact. jemains that; jj 
nationalised and. puhlicly-eu®- 
ported andustnies and . Govern* 
meat and focal srafearity depart- 
ments actually shed the labour 
^Sarded by their owe managers 
as surplus they wffl be provid- 
ing something between 300,000 
aiui 400,000 fewer jobs an two 
years* sdhne. To (he extent that 
ww jobs are not created by 
expansion elsewhere (Ms wiH 
add to (he total of lipemploy- 
ment, whichever definition of 
that teem you choose to adopt. 


. 

unemployment will hurt most 


Figures 


If this seems preposterous, 
consider the figures. ''The 
British Steel Corporation is still 
determined to reduce its work- 
force by 44,000 between npw 
and the end of next year. The 
tele communications industry, 
hir by changing technology and 
the fall in orders from the Posit 
Office, is apparently trying to 
reduce its labour by 20,000 by 
1978/9. The motor industry 
will lose some 8,000 Chrysler 
workers under the current 
plan, plus another 30,000 or so 
from the industry as a whole 


over the next few years if the 
Central = Policy 5 Iteview Staffs 
recent report on the industry 
is implemented— and that is on 
the most optimistic assumptions 
in the report ; ’ 

There are no publicly-an- 
nounced figures for two in- 
dustries about to. be national- 
ised — shipbuilding and aero- 
space. But tfee most moderate 
assessment .of fee prospect in 
aerospace that I have been able 
to come acres is feat fee pre- 
sent total workforce of 200,000 
wfil have to shrink by at least 
10 per cent: over the next 18 
months; some people' in the 
industry fear that It may have 
to be 'halved by -fee end of the 
decade. In shipbuilding exist- 
ing order books do not justify 
the employment of the present 
labour force after next year. 

British Bail would almost cer- 
tainly like to cut its total payroll 
by 30,000, unions and the Gov- 
ernment permitting.' The Post 
Office cost-saving programme 
suggests that the number of jobs 
offered by fee Corporation will 
fall by at least 20,000. The Civil 
Service is apparently -to be cut 
by an unknown number; there 
is talk of 35,000. If fee local 
authorities do no more than 
reduce their overall labour 
force by one recent average 
year’s growth over the next two 
years they could shed" something 
like 80,000 people. 

The sub-total so far is 322,000. 
net of fee de-manning feat is 
taking place in dribs and drabs 
in the smaller and. therefore less 
visible publicly-supported indus- 
tries. A notional figure of just 
above 300,000’ is therefore con- 
servative. If you assume some 
of the “ worst-case” possibili- 
ties, like greater redundancies 
in aerospace and motors, the 
total quickly passes the 400.000 
mark. 

Before following the -logic of 



Coventry : its workers are accustomed to lay-offs— but fee magnitude of what may be ahead 
is greater than many of them are prepared for. 


these calculations a single step 
further, let me say at once that 
I am not disputing the case for 
cutting most of these unjusti- 
fiably inflated payrolls. In some 
instances, particularly local 
authorities and the Civil Service, 
the hope must be that the 
number anyone first thinks of 
is doubled and then redoubled. 

This should be taken as read. 
What is not so often noticed, 
in the chorus of ** cut, cat. cut ” 
(to' which I admit to being a 
peripatetic member) is that, if 
the human side of the balance- 
sheet is forgotten the Govern- 
ment will not only be morally 
in the wrong; it will also fail in 
everything else it sets out to do. 
If we have not learned that 
much from the experience of 
the past decade we shall never 
learn anything. 

There is no simple route out 
of this impasse. The economic 


witch doctors will say that if 
fee public-purse (that is taxa- 
tion) cost of subsidising all 
these unnecessary or non-pro- 
ductive jobs is eliminated indi- 
vidual purchasing power will be 
increased, demand will rise, and 
jobs will be created by entre- 
preneurs willing to meet that 
demand. .Agreed. But what 
about the time-lag? 

Unemployment is well 
cushioned nowadays (at least 
for those on the average wage 
or not much more before they 
lost their jobs) and it would be 
wrong to... discuss it in the 
emotive terms suitable to a 
generation ago. But the cushion 
is at its best for six months and 
at its least supportive after one 
year. Long-term unemployment 
increases inexorably with the 
gross total for persons out of 
work, and it can be demoralis- 
ing. 


Letters to the Editor 


An empty 
heart 


From The Chairman, 

City of Westminster 
Chamber of Commerce 

Sir,— The London Borougbs 
Association is asking the Secre- 
tary of State for the Environ-; 
ment to approve a scheme Involv- 
ing an increase of 100 per cent, 
in its demands on the inner 
London boroughs in 1976-77 so 
that it can make a gift to the 
average outer borough ratepayers' 
of £20. 

We must hope that the Secre- 
tary of State has a more realistic 
appreciation of fee facts of Lon- 
don's economic life than has 
been shown by 'the boroughs 
themselves. It is far from real- 
istic at this time to expect inner 
London ratepayers to contribute 
the equivalent of a 5p rate to 
support the outer boroughs. In 
the City of Westminster, 89 per 
cent, of fee rates collected are 
from the commercial ratepayer 
and already the size of bis rate 
bill is encouraging him to flee 
the city. In his wake he leaves 
unemployment, the depressingly 
empty property (which we can 
all see as we walk around the 
city) and the "dead” aspect 
which makes his replacement 
more and more difficult to 
attract. The number of rate- 
payers declines and rates inevit- 
ably increase as a greater burden' 
is being borne by fewer people. 
It is the view of this Chamber 
that the burden is dangerously 
close to the tolerance level. 
Increases of fee order of 15 per. 
cent, or 20 per cent, now will 
drastically undermute the rating 
base for 1977 onwards. 

But for the rate equalisation 
scheme, says Sir Lou Sherman, 
the outer London ratepayer 
“would hare faced an extra £20 
on bis rate bill." There, are, 
however, ' small businesses in 
Westminster who will face a 
charge oF no less than £ 772 to 
finance this scheme. When these 
businesses move out of the area, 
as they are already doing in 
increasing numbers, their em- 
ployees— -many of them from the 
outer London boroughs — will be 
jobless; their rates will, not be 
paid, which means that their 
contribution to . London- Trans- . 
port and to education will cease. 
Fares will rise, the standards of 
education will fall and the whole 
of London, not just Westminster 
and the City, will suffer. 

Incidentally, I see that, despite 
the guidance of the Department 
of the Environment, the domes- 
tic ratepayers of Westminster 
and the City of London have lost 
out twice at the hands of the 
association. Is there really any 
reason why the ratepayers of 
Pimlico should suffer to benefit 
those of Hampstead or Chelsea? 
Robert Stevens. 

.if if re Home, 

177, Regent Street, W.I. 


ingii em selves lis hardy credible 
if Rolls-Royce, British Ley land, 
Burmah et al are borne in mind. 
Thev top City establishment 
must carry a large measure of 
responsibility for the secondary 
banking ana property fiascos — I 
halve not observed any. "nights 
oft he knives ” in high places. 

iThe'only certain end-product 
off the abolition of. restricted 
voting rights will be " a further 
diminution in the number of 
fajnily controlled companies. In 
considering the wisdom of such 
a move many factors^such as the 
reeprd for stability of , employ- 
ment, freedom from strifees. qew 
product development etc- Save to 
be looked at. It must jmt be de- 
cided by the massed. sLide-rtries 
of tne City. ? 

J. 'TL Gledhill. ? 

213, Uobcroft Roads 
Sheffield. 


Silence is 
golden 


Shareholder 

democracy 

From Mr. J. Gledhill. 

Sir,— -Y oot article “Tor Share- 
holder Democracy " (January 
33) could more properly be 
headed “ For More Power to fee 
City." The abolition of shares 
of restricted voting rights will, 
in practice, do little or nothing 
to help the small shareholder. 

Over the years the City has 
persuaded successive gflvenj' 
meat* of its- ability to police 
itself. Disclosure of fee finan- 
cial antics of an ex-Ctty digni- 
tary and the mis-tue of votes by 
unit trust managers have east 
doubts on this ability. Equally 
your statement that control of 
all companies : by fee City is 
necessary to prevent inefficient 
management: from perpefcuat* 


From- Mr/ S. Wancke. 

Sir.— A few years ago Concorde 
made a much-publicised test 
flight over England and hundreds 
of. people complained and there 
were tales of broken windows, 
etc. A few days later ir made 
another trial trip over the same 
route, but this time it was not 
announced beforehand and not 
a single person complained or 
protested. . . 

- This shows how bad publicity 
can hoodwink people into imagin- 
ing things. I am sure that if 
Concorde were to slip into New 
York without any fbnfares or fuss 
nobody wonld notice anything un- 
usual. 

S. W. Wrack*. * 

Gherrtaflton. 

Pilgrims Close, 

Westhumble. 

Dorking , Surrey. 

Members as 
delegates 

From Mr. T. Wise. 

Sir, — That fee demand for 
devolution stems from ineffec- 
tive and . insensitive Government 
few wiH deny, but I would main- 
tain that'll is not the Constitu- 
tion which is a fault, rather the 
way the political parties operate, 
within it. '. L , ■ 

Surely fee way 'for Liberate to 
approach this problem is to de- 
cide that their MPs shall be dele- 
gates and therefore more repre- 
sentative than they are now. 
Indeed, if generally adopted; 
political parties would not be 
able, unless there was real public 
support, to move hugely from 
one ideology to another every 
five years wife all the consequent 
traumatic upheaval _ that ■ has 
marred our economic progress 
since the war. 

Now feat we are better edu- 
cated and more socially aware, 
such a move would, I fed. sure, 
gain an immediate public re- 
sponse. It might even be pos- 
sible one day for Liberals to 
tackle our most' pressing social 
problem — that one party taiafe? 
houses nobody wants, while the 
other builds houses nobody, can 
afford- 

T. M. Wise. t ' 

Tern Tree Cottage. ■ 

Crautieg.DovmRoad.Fabnage, 
Sussex. . , • 

Incentive to 
export 

From the Chairman. 

The Westboume Group. - - - 

Sir,— On all* sides we hear 
speeches on unemployment. - 
vestment, exports and fee bulla-' 
lug industry. One simple piece ■ 
of legislation would successfully 
tackle all' 'these problems in a 
positive way, but I- wonder how 


many of our leaders would be 
prepared, to get aside party 
politics to put it into effect 
quickly? 

In 1971 legislation was put into 
effect in the U.S. for a new pro- 
gramme known as DISC, which 
is short for Domestic Inter- 
national Sales Corporation. The 
programme is authorised by a 
rax provision of the Inland 
Revenue Act of 197L Under this 
Act, a domestic firm engaged In 
foreign trade— or intending to be 
so engaged — is permitted to 
organise a DISC. Although 
profit-making, DISC may defer a 
portion of its ihcome-tax under 
certain conditio ns. ' That was fee 
incentive provided . by fee 
Government to encourage more- 
companies to engage in export 
sales. 

Shareholders in . DISC are 
treated as receiving half of 
DISC? earned income, if any. 
and they are taxed on that 
amount only. The company con- 
cerned is allowed to defer the 
income-tax <m the other half 
with fee provision that fee DISC 
must reinvest fee money into 
export busin e ss. To qualify for 
this arrangement 95 per cent, of 
the gross receipts of DISC must 
come from exports. 

If is claimed that fee DISC 
programme increases U.S. ex- 
ports and improves U.S. balance 
of payments. The concept makes 
it possible for the' U:S. firm to 
compete more effectively in ex- 
port markets wfth goods pro- 
duced in its own plants without 
having to improve its competi- 
tive position by building plants 
in foreign countries to turn out 
fee same type of products. This 
has the additieoal advantage of 
creating job opportunities in 
their own country. " " 

The DISC concept is to export 
goods not jobs. In 1972 a 
Department of. Labour survey 
reported nearly 3m. jobs were 
directly related to fee produc- 
tion and distribution, of export 
goods. The -survey showed that 
each Slbn.-worth of exports in- 
volved 72,000 jobs, and in 1972 
TLS. exports- expanded to 
$4S.4bn., an increase of 13 per 
cent, on 1971. In 1973 exports 
increased by 44 per cent, to 
$69.7bn. and In 1974 to SMfibiL, 
a further increase of 38 per cent 

Of course fee scheme costs the 
Government money in' fee Joss 
of the tax and therefore has the 
usual crop of agitators against 
it, but it gains exports, jobs and 
investment in domestic industry. 
At the same time, because of fee 
terms of the Act. huge sums of 
money ‘ are available . - for 
commercial/industrial buildings, 
thereby helping fee building in- 
dustry. The machine tool in- 
dustry is helped both on exports 
and home business. It is esti- 
mated that .in recent years 
millions of extra jobs -have been 
provided by exports. ; 

Maurice Newbound* 

Crown House , 

Morden, Surrey. 


same time its voice has become 
weaker as members wife experi- 
ence of what makes industry tick 
have removed themselves from 
Parliament. The subscription 
has risen fourfold in less, years 
and at present I see little point 
In helping to finance this 
journey into the wilderness. 

The Association of Independent 
Businesses (former SBA) is the 
other wife its back-bench com- 
mittee of MPs concerned with 
the problems of smaller firms. 
It featured prominently in debate 
at the Conservative Party Con- 
ference. 

I commend its assault on taxa- 
tion but this . only follows fee 
other problems. Price control, 
with its adverse effect upon cash 
flow and fee ability to invest In 
modern plant Complicated laws 
which divert so much time and 
energy from the job of produc- 
tion- Changes in VAT from the 
simple 10 per cent -to a more 
complicated calculation and 
multiple rates. The escalation 
of industrial rates paid in two 
lump sums and the inability to 
raise cash on.feg open market 
while the banks remain shell- 
shocked, Indicate the scope for 
action and which fee association 
Is equipped to meet once it 
moves on from fee problems ofi 
taxation. 

Charles Simeons. 

21, Ludlow Avenue. Luton- 


Fishing 

grounds 


Tax relief 
on travel 


Voice of small 
firms 

From Mr. C. Simeons 
: Sir,— 1 note that - an Inner 
Cabinet for the CBI is to be 
formed consisting of -top indus- 
trialists. Hus indicates that there 
Is little room for the news of 
small firms. 

Apart from the mushroom 
organisations, providing a band* 
wagon' for a particular Issue 
which having collected the cash 
then. has an .Internal row, there 
.-are .two. organisations only, to 
-which fee Individual or the small 
man can .turn which .'have with- 
stood fee test of time. I belong 
to- "both. - - 

The Institute Of Directors has 
-proriaed many commendable ser- 
ried used I suspect by fee few, 
but paid for through the sub- 
acrMfoos- of the many. At the 


The market mechanism is not 
so perfect that it will provide 
an upturn just in time to give 
everyone a new job after a brief 
and therefore “ reasonable ” 
spell out of work. It Is particu- 
larly imperfect at a time like 
the present when no one really 
knows whether the depression 
has “bottomed out" or, if it 
has, how long the trough is 
likely to be. The best time tn 
de-person from the economic 
point of view might be during 
a recession; from the social 
point of view it is best to catch 
the upturn first. 

This general proposition ap- 
plies particularly to unemploy- 
ment in industries or services 
like the railways, the Post Office 
and public administration. Em- 
ployment is dispersed, and the 
availability of new jobs depends 
primarily on fee state of fee 
economy as a wbole. 


GENERAL 

Plowden Committee Report into 
structure of electricity supply 
industry in England and Wales. 

Mrs. Shirley Williams. Prices Sec- 
retary, speaks on Government 
Policy at Financial Tunes Coun- 
ter Inflation Policy Conference 
lunch. Royal Lancaster Hotel, 
W2. 

Irish Republic Budget details. 

Discussions on economic policy 
and unemployment at monthly 
meetings of Labour Party 
national executive and TUC 
general council. 

Dr. Gavin Strang. Parliamentary 
Secretary. Ministry of Agricul- 
ture. at Institute of Refrigeration 
dinner. Grosvenor House. W. 


Those who work in industries 
concentrated in a few areas are 
in a far worse position, particu- 
larly if these are anyway areas 
of high unemployment. A 
medium-term manpower policy 
would start from this observa- 
tion. It could then look at what 
probably lies ahead for each 
vulnerable industry. Suchback- 
of-th e-envelope calculations as 
I have been able to make sug- 
gest that in certain areas the 
debilitating effect of long-term 
unemployment will certainly be 
felt over the next couple of 
years, unless the Government 
thinks ahead. 

The most likely redundancies 
(preceded by “natural wast- 
age “) in steel, for example, will 
come in Scotland, Wales and fee 
North-East. But the North-East 
will also lose shipbuilding jobs 
on Tyneside (unless presently 
undreamed-of orders materia- 
lise), not to mention Teesside 
and Wearside. Such jobs will 
also go in Scotland (possibly 
starting at Govan this summer), 
as will some of fee Chrysler 
jobs now being vacated by a 
surprisingly high rate of volun- 
tary redundancy. 

Not all the likely job losses 
come together in one place quite 
so neatly. Aircraft workers are 
to be found building Concorde 
in Filton (a high-unemployment 
region), and other aircraft in 
Hatfield, Chester (near the 
Shotton steelworks), Derby and 
parts of Scotland. 

On fee other hand, one or two 
places stick out as likely to take 
cuts from almost every side. 
Coventry, for instance, will lose 
jobs in motors, aircraft, and 
telecommunications for a start. 
This is traditionally a high- 
earning city, and its workers are 
accustomed to lay-offs— but per- 
haps the magnitude of what 
may hit them in the next couple 


of years is greater than many 
of them are prepared for. 

A detailed breakdown of the 
prospects, town by town, should 
not take long to produce. The 
Government could be (is?) in a 
good position . to anticipate 
where fee pinch will be most 
hani to bear. It might then 
plan its future attitude to 
closures. “ natural wastage ’* 
amt redundancies with some 
coherent idea of fee likely 
social consequences in mind, 
instead of on fee piecemeal, 
Chrysler-pamc, basis now being 
used. 

It is important to set out 
what policy is inferred by such 
an approach. Most people out- 
side the deliberately unrealistic 
Left would probably agree that 
a Barber-type reflation in a 
moment of loss of head would 
create more trouble' than it 
would cure. We can rule that 
out. It would be Just as wrong, 
and damaging, to give in to 
those trade union leaders who 
argue for the permanent and 
open-ended subsidisation of 
every job feat currently exists, 
plus a few more for luck. That, 
too, would impoverish us all in 
the end. 

This is where a manpower 
plan comes in. It is one of 
our many misfortunes that we 
are not blessed wife really 
efficient machinery for fee 
drawing up of such a plan, as 
a report published a couple of 
weeks ago by Metre Oxford 
Consulting Limited points out.* 
The Manpower Services Com- 
mission is a start but much 
institutional tidying-up is still 

necessary- 

If we had the machinery in 
use in Sweden and West Ger- 
many (described in fee Metre 
report), it would be reasonable 
to hope for a quick and efficient 
response. Yet the matter is so 
pressing feat we must make do 


with what we have; this means 
an emergency scheme. The only 
place in Whitehall with fee 
necessary authority to institute 
such scheme in an effective way 
is the Prime Ministers offices 
if it already has the plans then 
what is required is a public 
indication feat they exist and 
will be used. • 

Acquiescent 

This is something quite dif- 
ference from fee palliative 
*• programmes “ put out by Mr. 
Denis Healey from time to time, 
in fee hope feat such obvious 
public relations exercises will 
enable the trade union side of 
fee emerging corporate state to 
keep its members acquiescent 
for a little longer. A serious 
manpower budget would list 
the likely and necessary redun- 
dancies on a matrix that showed 
both the time-scale and the 
geographic location of expected 
increases in unemployment, 
especially in areas that are 
heavily dependent on one or two 
key industries. Every possible 
plan for the encouragement of 
fresh employment in those areas 
would be pencilled in, and 
proper planning for fee retrain- 
ing. voluntary removal, or social 
security support for the re- 
mainder would be attempted. 

Unemployment is no longer 
as explosive as it was because 
it is no longer so painful for 
so many people. But it is likely 
to be increasingly unpleasant 
for large numbers of people, in 
identifiable areas. The cost of 
not preparing for this could be 
a resurgence of genuine social 
unrest (as opposed to the 
mock-battles of our leaders). 
That is why the need for a 
medium-term manpower policy 
is urgent. 

-.i fasi" tor dean- Moritawt; Viitaw* 
IWiiwt mid Tim Sharp. 41. Command 
Mint Oxford 


To-day’s Events 


CBI East Midlands Regional 
Countil meets at Clay Cross. 

Joint meeting of CBI labour and 
social affairs, wages and condi- 
tions, and Industrial relations 
committees. 

Mrs. Margaret Thatcher, Conserva- 
tive leader, visits Stock Exchange, 
London. 

House of Commons Select Com- 
mittee sub-committee meetings 
of science, trade and Industry, 
and environment. 

Treasures of Lord Camoys, 
auction, Stonor Park. Henley-on- 
Thames. 

British engineering trade mission 
in Japan. 


BIr. Yitzhak Rabin, Israeli Premier, 
continues visit to UB. 

Japanese industrial mission in 
Moscow. - 

PARLIAMENTARY BUSINESS 

House of Commons: Remaining 
stages of Prevention of Terrorism 
(Temporary Provisions) Bill, and 
National Coal Board (Finance) 
Bill. 

House of Lords: Second day of 
devolution debate. - 

COMPANY RESULTS 

Allied Textile Companies (full 
year). 

Dunford and Elliott (full year). 

Henlys (full year). 


COMPANY MEETINGS 
General Stockholders Investment 
Trust, Winchester House, E.C. 
10.45. 

Management Agency and Music. 
Hendon Hall Hotel, N.W„ 12. 
Redman Heenan International. 
Connaught Rooms, W.C, 12. 
Trafalgar House Investments. 14, 
St. Mary Axe, E.C., 11.30. 

OPERA 

Royal Opera production of Le 
• Nozze di Figaro, Covent Garden, 
W.C„ 7 pan. 

MUSIC 

Royal Festival Hall. London 
Mozart Players and City of 
London Choir. Programme or 
Mozart, S p.m. 

SPORT 

Boxing; England v. Scotland, 
Gloucester. 


THE BANK OF NEW YORK 

48 Wall Street, New York, N.Y. 10015 


Consolidated Statement of Condition 
January 1, 1976 


prom Mr. E. Chopper. 

. Sir.— We are said now to be in 
fee Third Cod War, but the 
trouble goes -back a lot further, 
In .1412 English fishermen trans- 
ferred their efforts from Nor- 
wegian waters— where feey bad 
to pay a tax — to the practically 
untouched fishing grounds, of 
Iceland. King Eric of Norway 
complained to Henry V in 1415. 
the year of Agin court and, 
characteristically, the English 
government said it would try to 
do something about It Imme- 
diately the English fish-merchants 
petitioned Parliament resenting 
this interference' wife their 
liberty to fish where they liked 
rather than in flshed-out Nor- 
wegian waters. Henry’s lieu- 
tenant, fee- Duke of Bedford, 
sided wife fee Norwegians and 
issued, punitive edicts but I- sus- 
pect feat wife the shortage of 
gnu -boats at that time our fisher- 
men were not deterred. 

Edward Choppeo, - 
20, Amhurst Court. - 
Grange Hoad. Cambridge, 


Assets 

Cash and Due from Banks 

Due from Banks at Interest ...... 

Investment Securities 
U.S. Government Obligations . . . - 
U.S. Government Agency Obligations . 
Obligations of States and Political 

Subdivisions 

Other Securities 

Trading Account Securities ....... 

Federal Funds Sold and Securities 
Purchased Under Resale Agreements’ . 

Loans (Less unearned discount of 
$35,976, 1 97 and reserve for loan 
losses of $25,923,100) 

Bank Premises and Equipment .... 

Customers’ Acceptance Liability . . . . 

Accrued interest Receivable 

Other Assets' 


$ 545,153,106 
454,094,183 

281,247.751 

52,371,955 

575,110,840 

12,942,878 

13,241,591 

80.096,324 


$25,923,100) 2,313,782,872 

ises and Equipment .... 45,195,867 

Acceptance Liability . ... 68,626,602 

ferest Receivable 41,350£71 

Ls' - - - - 27,894,117 

Total $4,511,108,557 


Liabilities and Capital Accounts 

Deposits 


From Mr. .4. Scott 

Sir. — British. -Railways is oust- 
ing us a lot of money by way 
of subsidies, yet from fee 
economic standpoint we :are get- 
ting less relief from road travel 
expenditure because of fee high 
fares. 

Instead of providing such high 
subsidies, might it not be better 
tq allow fares for journeys over 
a certain distance to be charged 
as an expense against income 
tas? Seasons ceold come under 
this ' allowance. - Allowance for 
ad hoc ordinary Journeys wife a 
single or return tieket might 
prove subject to abuse bnt 
French and some other Con- 
tinental railways sell ' cards 
which entitle fee -holder to a 
much cheaper fare when making 
ad hoc journeys. British -Rail- 
ways might Introduce such cards 
and their cost conld be allowed 
against us. Bus seasons might 
also be included. 

• Many car owners seem to do 
well out of tax relief. 

A. H. Scott, 1 
102, Beeches Road, 

Chelmsford, 

Essex. 


Demand 

Savings 

Time - 

Foreign Branches 

$1,677,318,937 

622,266,013 

745,833.180 

662.470,550 

Total Deposits 

Federal Funds Purchased and Other 

Borrowed Funds . 

Acceptances outstanding ....... 

Accrued Taxes and Other Expenses - . 

Accrued interest Payable 

Other Liabilities 

3,707,888,680 

343,912,735 

68.951.935 

22.397,443 

28.384,566 

8.451.898 

Total Liabilities ....... 

4,179,987,257 


Capital Accounts 

Common Stock — par value $15 per 
share, 4,1 58,220 shares authorized 
• . and outstanding 

Surplus ..... 

Undivided Profits 

Total Capital Accounts . . . 
Total- 


: 62,373,300 
' 123,429,608 
'145,318,392 
331,121,300 
$4,511,108,557 


Directors 

H. ADAMS ASHFORTH 

Albert B.Ashforth, Inc. 

ELLIOTT AVERETT 
Chairman and Chief Executive Officer 

J. CARTER BACOT 
President 

JOHN &. BROOKHU1S 

American Hoedua Corporation 

WILLIAM L. BUTCHER 
White Plains 

ALEXANDER CALDER, JR. 

Union Camp Corporation 

ARTHUR H. DEAN 
Sullivan & Cromwell 

ELI WHITNEY DEBEVOI5E 
Deuevoise. Plimpton. Lyons & Gates 

DAVID A. FLOREEN 

Allan! to Mutual Insurance Company 

ALBERT P.GAGNEB1N 

ImemaUonal NlchsJ Company of Canada. Ltd. * 

.MAURICE R GREENBERG 
American International Group, Inc. 

JOHN A. KLEY 
vh» Chairman 

GEORGE H. LESCH 
Colgate-Palmolive Company 

H. BARCLAY MORLEY 
Stauller Chemical Company 

EDWARD J.MOFTTOLA 
Pace University 

JOHN R. OPEL 

international Business Machines Corporation 

LEO J.PANTAS 

Eaton Corporation 

S. BARKSDALE PENICK. JR. 

CPC International Inc. 

JOHN G. PHILLIPS , 

The Louisiana Land and ExpioratKX) Company 

H. LADD PLUMLEY 

Stats Mutual Life Assurance Company of America 

HOWARD J.P0DUSKA 

Vice Chairman 

ROBERT T.OUITTMEYER 
Am star Corporation 

RICHARD WATERS 

The Reader's Diffesr Assooaiisn, lr»& 

WILLIAM LWEARLY 
In Berea! I -Rand Company 

SAMUEL H. WOOLLEY 

Hew York 


Officers 

EUJOTTAVERETT 

Chairman 

J. CARTER BACOT 
President 

JOHN A. KLEY 
Vice Chairman 

HOWARD J. PODUSKA 
Vice Chairman 


New York's first bank, founded in 1 784 by Alexander Hamilton, is the oldest in the United States still 
- operating under its original name. It has 148 branches throughout New York State and three overseas. . 

London Branch; 147 leadanhall Street, E. C. 3 Cayman Islands Branch; Grand Cayman 

Singapore Branch: Ocean Building, CollyerOuay 

Kcfflter F.Q.i.G* 
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COMPANY NEWS + COMMENT 


Macarthys improvement to £1.2m. halfway 

im p« ' * 


^-•|«>wan«ais improved from 
KVE®* 0 a.»WK» during the 
Jj* months to October 31, 1975— 

Siii Sf?*S w ^11 year to 
'tv 30 -. 19/ -> was a record £1.71 m. 
vJ? 1 B Erectors report that first 
Stnf 3 *® rese by 32 per cent, to 
if&S®®-- « Q abling the company 
to absorb the higher ope rat- 
. ^'sing from inflation. 
iV*2 e a ^ ,s anticipated in over* 
ne ?d expenses in the second half. 
^Particularly public services' 
£“^es~*-cuiTent sales volumes 
snoula be sufficient to produce a 
successful outcome for the full 
year.” 

■ 9, n f^Pital increased by the 
ngfits issue, the interim dividend 
“ -being raised from 0.63p to ip 
net. costing £105,234. Under 
current legislation the maximum 
Perailtted final is 2.52p. Last year's 
total was 33p. 


IKDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. Company 

Page 

Col. 

Armour Trust 

18 

4 

Life Offices Asscn. 

19 

1 

Berisford <S. and W.) 

18 

5 

Lonsdale Universal 

19 

3 

Cedar Holdings 

18 

4 

Macarthys Pharms. 

18 

1 

Century Securities 

19 

S 

ML Holdings 

18 

3 

Chloride 

19 

1 

Nash (J. F.) 

19 

7 

Concrete 

18 

1 

National Mutual 

18 

6 

Davy International 

19 

1 

Reed international 

19 

4 

Francis (G. ft.) 

19 

2 

SJdlaw Industries 

19 

T 

IC1-BTR 

19 

4 

Syhonc 

19 

6 

Johnson Construction 

19 

6 

Technology Trust 

19 

2 

Leyland Paint 

18 

7 

Western Selection 

19 

4 


Six months 
1873 1874 

am raw 

Mm 2 s.mi> ai.r#7 

before tax L224 737 

1 IT 


Ewjjnal Mira ... 


err 

14 

573 


383 

14 

340 


T«e 

?**; Jp- * minorities 

• comment 

Macarthys’ profits have risen by 
wo -thirds against a sales rise of 
32 per cent., so bringing an im- 
provement to A per cent in mar- 
gins which had been almost static 
at around 3.5 per cent in the last 
full year. The improvement 
came in spite of a 20 per cent, 
rise in labour costs and reflected 
a 12 per cent rise in volume; 

* there was an all-round increase 
in returns from the manufactur- 

y ing, wholesaling and retailing 

*• interests. A reported increase in 

prescription demand gave an 
extra boost: and this should also 
help the current half as the 

* winter months can still be ex- 
pected to increase consumption, 
of medicines — particularly of the 
standard kind that Macarthys 
sells. An increase In overhead 
costs would prevent another big 
surge forward in profits but, even 
so, the present rate of growth 
would give earnings per share of 
13p against a share price of Sflp. 
The prospective dividend yield is 
6.35 per cent. 

Profit rise 
at Concrete 
halftime 

i PRE-TAX profit of Concrete 

almost doubled from £375,000 to 
£698,000 in the six months ended 
September 30, 1B75 — for the year 
to March 31, 1975, the figure was 
JEL055.000. 

The directors report that 

mechanisation and consolidation 

* of manufacturing facilities have 

continued to improve efficiency 
and this enables the company to 


anticipate a "satisfactory profit" 
for the year despite the con- 
tinuing recession in the building 
Industry. The financial position 
is very strong and liquidity con- 
tnues to improve, they add. 

The interim dividend is being 
raised from LOflap to l_3p net and 
reduces the disparity with the 
final. The directors Intend to 
recommend the maximum per- 
mitted gross total of 4.S4p. Last 
year's net total was 2£l9p. 

In his annual statement last 
year the chairman. Sir Kenneth 
Wood, said the rate of receipt of 
orders indicated a drop in the 
level of activity In the latter part 
of the year. 

The company makes structural 
precast concrete and steel. 


6 months 

Year 

1975 

1974 

1074-75 

uuiandiwd) 


S000 

£000 

£000 

15,891 

11,337 

20.443 

no 

TTS 

LOSS 

563 

195 

554 

335 

18* 

501 

4 

4 

S 


Tutdowt'* 

Profit fanfare tax... 

Tat 

Net profit 

Pref. div. 

• Includes £l3.19ni. i £11. 1 7 and rsa.Qlm. 
full rear 1Q74-75I structural work com- 
pleted br the group, the remainder done 
b y WJb-coittrjrtors. 

• comment 

Concrete's first-half profits — up 
S6 per cent, pre-tax— are well 
ahead of expectations and sent 
the shares 6p higher yesterday 
to Sip. The main feature of this 
performance is a continued 
recovery in sub-contracting work 
and there is apparently more to 
come from here. This must have 
something to do with the group's 
recent efforts to change the 
emphasis of its trading mix— it 
has been trying to reduce depen- 
dence on local authority housing 
projects— which have apparently 
made it less vulnerable to cut- 
backs in Government spending. 
For the full year the group 
appears to be headed towards 
pre-tax profits of at least £1.4m. 
which would cover the forecast 
dividend, yielding 8.1 per cent., 
2 V times. At that level the shares 
are well supported by a strong 
and improving cash position — 
£491.000 net in the last balance 
sheet 


ML sees 
at least 
£0.5m. 

REPORTING first-half pre-tax 
profits up slightly from £245,431 
to £259,046, the directors of manu- 
facturing engineers. ML Holdings 
say that profits for the full year 
to March 31. 1976. will not be 
Jess than the record £506,332 
achieved in 1974-75. 

First-half turnover expanded 
from £3.12m. to £3.91m. The 
directors point out however that 
profits are not related to turnover 
but to contracts completed in the 
period. 

The net interim dividend is 
held at l.Olop per2ap share cost- 
ing £20,300 (same). Last year’s 
final payment was 2J3S15p. 

Six months Year 

1973 1974 1974-75 

£ I £ 

Croup turnover ... 5.91m. 3.12m. 7.82m. 
Tiadme profir . . .. 514.364 294.787 914.713 
Depreciation * int. 55S1S 41.356 UO-339 
Pram before tax ... 291, MS 20.431 nun 

Tax 1SS.W0 123.000 lwJOS 

Net profit - 124,04 B 113.421 351,124 

• comment 

Since ML*s turnover relates to 
work finished while profits are 
attributable to contract comple- 
tions, it would be wrong to road 
too much Into a trading profit 
rise of a tenth on a sales increase 
of S9 per cenL Nevertheless ML 
is obviously still active and while 
it would be optimistic to talk of 
a massive profits jump at some 
later date it is probable that the 
group can view the coming 
months with confidence. The 
design side has been very busy, 
which usually indicates a batch 
of contract completions within a 
couple of years, but the group 
must always take a wary line on 
defence expenditure, for Govern- 
ment contracts account for around 
half of sales. Still tbe shares at 
56p, where the p/e and yield are 
4.9 (on a full tax charge) and 
8.8 per cent, respectively more 
than make allowances for the pos- 
sibility of a medium term setback. 



Reed 

International 

Limited 


Consolidated Profit Statement 

for the 9 months ended 3ist December 1975 


3 Months Ended 


9 Months Ended 

31.1 2.74-, 31 .12.75 


31.12.75|31.12.74 

£ million (unaudited) 


£ million (unaudited) 

256.7 

277.6 

SALES 

772.6 f 710.2 

160.2 

170.2 

United Kingdom and Exports 

479.0 

452.2 

96.5 

107.4 

Overseas 

293.6 

258.0 

28.2 

15.4 

OPERATING PROFIT 

44.5 

79.9 

12.6 

7.S 

United Kingdom 

20.6 

37.0 

15.6 

7.8 

Overseas 

23.8 

42£ 



INTEREST PAYABLE LESS 



(5.8) 

(6.4) 

RECEIVABLE. 

(17.7) 

02.9)| 

22,4 

9.0 

PROFIT BEFORE TAXATION 

26.8 

67.0 

11.5 

4.7 

TAXATION 

13.3 

32.1 

4.9 

2.1 

United Kingdom 

• -6.4 

15.1 

6.6 

2.B 

Overseas.!.... 

.7.9 

17.0 

10.9 

4.3 

PROFIT AFTER TAXATION 

13.5 

34.9 

1.0 

0.5 

MINORITY INTERESTS 

1.3 

3.4 

9,9 

3.8 

PROFIT attributable to Shareholders 

12.2 

31.5 



EARNINGS PER ORDINARY 





SHARE OF £1 



11. Op 4.2p 

... for 3 months ended 31st December 





for 9 months ended 31st December ... 

- 13.3P 

34.9p. 



for 12 months ended 31st March, 1975 

45.4p 


The third quarter overseas profit relates to the period ended 30th September 
1975 and throughout this quarter was seriously depressed fcjy a. strike in the 
mills of the Joint Venture Companies in British Columbia 

Although there was a return to work In British Columhia early in October the 
fourth quarter overseas profit will be materially affected by a strike in our 
Quebec mill which lasted from 12th October 1975 until 22nd January 1976. 

REED INTERNATIONAL LIMITED . REED HOUSE PICCADILLY LONDON Wf A 1 EJ 


especially a . s ML has historically 
been quick to recover. 

£0.75m. loss 
at Armour 
Trust 

ON TURNOVER down from £9.im. 
to £B.9Sin-. Armour Trust incurred 
an increased pre-tax loss of 
£749,000, against £403.000, in the 
year to April 30, 1975. The loss 
per lOp share is shown at 5.9p 
compared with 2Jtp and there is 
no dividend against 0.2 p net. 

Extraordinary charges total 
£745,000 (£67,000) and Include 
£221.000 written-off goodwill, and 
£432,000 for losses and provisions 
relating to property investment. 

The group’s principal problem 
has arisen from property deve- 
lopments in Brussels and in resi- 
dential rites in the ILK„ say the 
directors. The provisions have 
been arrived at after consultation 
with professional advisers and 
they consider the written-down 
values to be as realistic as 
possible in the uncertain cliraaie. 

Until sales materialise the 
group still has to provide for the 
heavy interest charges that 
continue to accrue, they add- 
As and when sales are achieved, 
there will be an improvement In 
liquidity and in the profit and 
loss account. “ In the meantime, 
the group relies very much on 
the goodwill of its hankers, who 
are informed regarding the 
group's overall affairs." 

1974-75 1973-7* 
.EWO £000 

Tnnwtw ... 0.960 9.0OT 

Associates’ lass 167 $9 

Pro-tax lass «... 76* *03 

Tax credit 25 281 

Minorities s* SI 

ExtTHOnl. debits 743 67 

Deficit to reserves 1,488 341 

The group is in the course or 
certain negotiations which would 
materially assist its present situa- 
tion. These include the prospect 
of additional long-term capital 
coupled with the introduction of 
potentially profitable new 
projects. - Shareholder? will be 
advised when the outcome of 
these negotiations is known. 

• comment 

An increase In " Armour Trust's 
stake in Armour South Western to 
77 per cent, hi April 1973, at a 
cost of £205,000, and a subsequent 
tripling of ASW’s property de- 
velopment programme, are one of 
the principal causes of the 
company’s present difficulties. The 
pre-tax loss of £749,000 is arrived 
at after interest charges of 
£884.000, and attributable losses of 
Ja.4m, following further property 
write-downs, have halved net 
worth to H.Oul. which supports 
borrowings of £3m. or so. The 
future hinges on the disposal of 
the group’s E3m. property port- 
folio. 60 per cent- of which is 
located in Brussels: but in the 
light of such a dismal trading 
performance (although the posi- 
tion has apparently improved 
recently) it Is hard to know what 
to make of the group's suggestion 
that an injection of long-term 
capital from external sources 
could be in the offing. The share 
price, meanwhile, fell by 2p to 
Mp last night; par value is 10p. 

Cedar cuts 
its loss 
to £1.63m. 

By Margaret Reid 

CEDAR HOLDINGS, the finan- 
cial concern which was heavily 
hacked by large institutional 
investors at the onset of the 
secondary banking crisis in late- 
1973. and has since been recon- 
structed, incurred a loss of 
EL ,63m. before tax in the year 
to June 30. 1975, against a pre- 
vious £5.1Sm. loss. 

Tbe loss increased to £L77m. 
after tax relief and extra-ordi- 
nary items, the latter including 
£575.000 by way of adjustments 
in relation to defects in title and 
associated matters after the 
block sale of properties to the 
institution. 

In the reconstruction plan 
published in April. 1975, 
“ probable ” losses had been 
foreshadowed for the year 
1974-75. 

However, there has been a 
better trend in the first half of 
the current year, in which the 
company has traded profitably, 
the chairman, Mr. Simon Coorsh, 
says in his annual statement. 
He is confident that, subject to 
the usual provisos, a reasonable 
level of profitability will be 
achieved in the present year. 

Tbe balance-sheet of the recon- 
structed group at June 30. 1975, 
shows total assets of £56 -25m.. 
with shareholders’ funds of 
£7^2m. and borrowings of 
£43 .30m. 

Substantial repayments con- 
tinue to be made to the institu- 
tions. resulting in a reduction In 
tbe total principal amount of the 
support funds from the peak of 
£56.5m. in December, 1973. to 
less than £22m. now. 

Mr. Coorsh says the Board has 
in mind tbe need to obtain a re- 
listing of the shares, suspended 
since December. 1973. but that 
it is too early to predict when 
this is likely to be. 

See Lex 
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No dividend from 
Leyland Paint 


elm Cento 


Mr. Alex Jarralt. chairman of Reed International, who 
yesterday an nonneed third-quarter profits of £9m. before tax, 
against £22 .4m. In the same three months in 1974. Nine 
months’ profits arc £26.Sm_ T compared with £67m. 


DIVIDENDS ANNOUNCED 


Current 


Date Corre- Total 
of sponding ' for 


Total 

last 


.Armour Trust 

Concrete 

Davy Intend. 
Hambro Trust 
Leyland Paint 

Lonsdale 

Macarthys .... 


payment 

payment 

div. 

year 

year 


nil 



0.2 

nil 

02 

.int. 

1.3 

April 7 

1.01 

CA) 

2B9 

int. 

3.1 

April 1 

15 

— 

5.6S 

.int. 

0.46 

Feb. 27 

0.26 

— 

1-36 


nil 

— 

2.19 

nfl 

3.11 


2.62 

April 1 

248 

3.77 

3.53 

int. 

1.0* 

April 7 

0.63 

— 

3.2V 

int. 

1.02 

April 7 

1.02 

— - 

3.15 


38 

— 

3.9 

4.9 

4-9 

int 

1.05 

Max. 26 

1.05 

— 

4.2 


0.93* 

April 5 

1.73 

1.8 

1.75 


Sid I aw 

Sylfonc 

Western Selection 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On c apital 
increased by rights and/or acquisition issues, (a) Total 4B4p gross 
forecast. 


Growth policy 
at Berisford 


IN VIEW of the low level of profits 
earned hi the year to September 
27, 1975 — £0.42 HU compared with 
SL9ton^_and the need to conserve 
cash resources, the directors of 
Leyland Paint and Wallpaper arc 
not . recommending a final divi- 
dend. 

Thus there are no payments for 
the year, against 3.l0623p last 
time* ■ Stated earnings per Mp 
share ace down from Tip to 24»p. 

They say they are conscious of 
their responsibility for providing 
income to shareholders, and the 
importance of retaining the com- 
pany’s trustee status, and every 
endeavour is being made to maxi' 
mise' operations so that the com- 
pany can restore trading profit to 
a level adequate to resume pay- 
ment of dividends as soon as 
possible. 

In tiie opening months of tile 
present financial year volume sales 

were running at a higher level 
than in the same period of tne 
previous year, but in view of the 
uncertain economic situation they 
find it' difficult to forecast levels 
of activity for the year as a whole. 

At halfway, reporting a loss of 
£68,000, compared with a profit of 
£254,000, the directors forecast a 
more acceptable return in profit- 
ability in the second half of 1974- 
1975. 

1574-7* 1073.74 
£000 £000 

Tmnowr *i6.n- 14.574 

interest- 4S7 «e 

Assoc, profits fS 

Pre-ax {trail: - *!* 

Tax 284 544 

Extraordinary debits S5 — 

AmSHttaMe - IK 416 

* Dietaries £14. 69m. 'fJi.Sm.l at bcaie 
and g-ami iC-K7m.> exports. 

The company will strengthen its 
capital base by the issue — subject 
to shareholders' consent — of 
£250,000 of 10 per cent Convertible 
redeemable cumulative preference 
shares 1981 to County Bank, which 
win also make a term loan of 
£1.25m. Of this £1.1 m. will be 
applied to the repayment of a 
term loan from National West- 
minster Bank which would other- ' 
wise be repayable next October. 
County Bank is a subsidiary of 
NafWesL . 

The new loan will be repayable 
at £150,000 per annum on Septem- 
ber 30, in each of the years 1978/ 
1983 after which the balance .ot 
£350,000 will be payable on de- 
mand. The interest rate is 3 per 
cent, above the three months Lon- 
don interbank rate. 

Tbe new preference shares' will 
be convertible up to September 
30, 1988 into Ordinary shares at 
par or failing conversion -trill be 
redeemable at par on. September 
30, 198L 


If conversion rights were cxer. 
cised in full County would hold 
about 15 per cent or the enlarged 
capital or 13 per cent, aM,iun;03 
existing loan slock is fully con- 
verted, County will have the right 
to nominate a director and if pro- 
posals are approved, Mr. P. W. A. 
Sinratonds. a director of County, 
will join the Board. 

Currently the company has 
borrowings totaliinc some £3Bm. 
Profits and cash flow pave not 
proved adequate, taking into 
account increased working capital 
requirement caused by inflation, 
to provide for the repayment of 
the term loan from NatWest, say 
the directors. 

Moreover, in present conditions, 
the company cannot prudently 
assume early conversion of the 
outstanding loan stock. 

In consequence the coranaojr 
has currently and for the 
immediately foreseeable future “ a 
rather high ratio of debt to 
equity." Tbe directors have 
thought it right to make arrange- 
ments to cover tbe re-financm? of 
the term loan and these will ata 
provide for some strengthening of 
the capital base and for a reduc- 
tion of dependence on overdraft 
standing at £1.5ra. 

They are satisfied that if the 
arrangements with County Bank 
arc implemented, tbe company 
and its subsidiaries will have 
sufficient working capital for their 
requirements in the currant year. 

• comment 

The decorative pamt industry 
has been haring a tough time 
lately, particularly an the retail 
side, and Leyland Faint which i" 
in direct competition with such 
majors as 1CL Berger Jensos- 
Reed International and Donald' - 
Macpherson. has been especially 
vulnerable. Full-year pre-tax 
profits are 10 per cent, higher 
than was forecast at half time 
but the immediate trading out- 
look must be bleak. Tbe current 
year could see further benefits 
from a recent streamlining 
operation, as well as cost savings 
relating to the introduction of a 
new vinyl coating machine — 
problems connected with which 
were apparently responsible for 
the first half lasses. However, the 
chances of a dramatic recovery 
look remote and even though the 
short-term borrowing position 
will be eased by the new County 
Bank Loan, the group will still 
be highly . geared overall, with 
total debt equal to around 1.S 
times shareholders* funds (ex. 
goodwill). At 35p the shares are 
capitalised at just over £2m. 


RESULTS AND ACCOUNTS IN BRIEF 


Several potential acquisitions 
are tinder active consideration 
at S. and IV. Berisford, states Hr. 
NL H. Castle, chairman. 

He tells holders that he looks 
forward to another successful 
year. Funds from the recent one- 
for-one rights issue, which raised 
£3.35m„ and the enlarged capital 
base, will enable the directors to 
pursue an expansionist policy 
and seek out further acquisitions 
in existing and related areas, he 
says. 

Referring to tbe sugar division, 
the chairman states that the out- 
look for 1B75/B indicates “more 
orderly marketing and the return 
should again be satisfactory." In 
the period under review — a ** most 
eventful year " — customers were 
kept supplied by supplementing 
the shortage of British refined 
sugar with ever-increasing 
supplies from the ECC. 

The directors are confident that 
the commodities side will 
maximise on any opportunities in 
tbe current year. 

Improved methods of produc- 
tion are now being introduced in 
the pet food business of Harrison, 
Barber and Company and this is 
expected to produce a high 
quality product with increased 
profits this year. 

The British Pepper and Spice 
Company is once again expanding 
its manufacturing potential and 
there are plans to strengthen tbe 
European sales operation by open- 
ing an office in Amsterdam. 

Mr. Castle is confident that the 
meat division has considerable 
profit potential. 

As reported on December 19, 
the company increased its pre-tax 
profit from £7j9m. to £9 -33m. in 
the year to September 30. 1975, 
reflecting an elimination of losses, 
particularly in tbe UJC and from 


lower interest charges. The UJC 
accounted for 43n per cent, 
Europe 132 per cent.. North 
America 10.0 per cent, and 
entrepot trading 32.4 per cent. 

Sales increased by 12.4 per cent, 
to £598.74m.. showing an un- 
changed position in Europe and a 
decline In North America reflect- 
ing a lower level of prices In the 
main products handled. 

Dividends are up from 3.54p to 
5.912p net. In the current year 
the directors intend to maintain 
the dividend payment. 

At year-end the group’s 
capital and reserves increased by 
£4 .39m. to £22^8X0., largely as a 
result of a further substantial 
profit retention. Net assets per 
share amounted to £3-70— an 
Increase of 29p. 

A statement of source and 
application of funds shows a net 
decrease in bank and other short- 
term borrowings of £3£lin. 
(£9 .2am.). 

Meeting, Great Eastern Hotel, 
E.C., February 19, noon. 


AKCHIMEDES INVESTMENT TRUST 
—Results tor year to October 31. -ltCS 
already known. Investments KJ-99W. 
ffO.TSm.t. Current assets £162.400 
■£67_33J'. current liabilities 23S.104 
U3&SD71. Directors cantrously optimistic 
about Investment climate in Bhort-term. 
Meeting’ 01. Colman Street. E.C., 
February IB, LS.30 PJB. 

BROXLEA HOLDINGS (contractors to 
telecommunications and electrode In- 
dustries >— Interim dlndMtd 0.1 71b per 
share wa i6.7p and total I4p*. Set toss 
ball year ended Anson SI. 1973. flSDOQ 
•profit £12.863 1. Taxation nQ <£V7WM. 
Economies harp been made and second 
half at current-year shouts some improve, 
meut. Directors anticipate that toss (or 
whale year will not exceed toss for first 
baH. There are no capital commitments 
reduced dividend betas paid tau of past 
profits. 

DUALVEST— Net asset ratoe per SI 
capital share HSin at December 31, 1973 
(214ip « September 50. 1973). 

FUNDI NVE5T— Net asset value per 
Capital share 74Jp at December 51, 1973 
U»J3p at September 30. 1573>. 

GLOBE AND PHOENIX GOLD MINING 

—Total net revenoe half-year to June 30. 
1973. m.ow (£83.000) including investment 
amt other Income £14,0M l ft 3.000/ tm 
after additional depreciation £7.000 (nil'. 
Profit £44,100 (£60.900' before tax CK.OOO 
(£98.000). Retained associates SS.000 floss 
£33,900). 


KILLINGHALL (RUBBER) DEVELOP- 
MENT SYNDICATE— Results for year to 
Juno 56. 1973. already Known. Grano 
fixed assets £2I9.dI2 (£!?.' 957>. .V t 
current assets £33.383 US3.173'. Harems 
lnrrstm>'nt bolds It OS per cent, and 
Straps Trading Com pan}- 30.78 per c r.i. 
of the equity. Meeting. 1-4. Great Tower 
Strew. E.C.. on February IS. ax 13.30 p.m. 

LONDON ATLANTIC INVESTMENT 
TRUST— Gros* revenue balf-year to 
December 31. 1973. 006.7*1 l£197.7M-. 
Net revenue after tax £118.51S lar.KU 
— eannofis per share i.iJp lO.Sdp-. 
Interim dividend B.TSp 'Same.. Valuation 
Investments £6.762.721 uirludins tbe ftul 
Investment currency premium of £707.797. 
Xet asset value 3$P per share '48-Sp at 
June 55. I3T3V. 

MACKINNON OP SCOTLAND ‘knitwear 
manutaaurers —Dividend . year to October 
31. 1973, is 0.73p «0.?$p'. Company is 
ctoec- Turnover £3.934.000 ii5.367.W0>. 
Profit £51,595 (loss wins, after an 
ciuuxes including tax of £34.599 (credit 
£58.4»7-. E unuo+s per 23a share e.99p 
itoss L75P-. 

SPEEDWELL GEAR CASE COMPANY 

(sheet metal etuaueersi — Results lor year 
to July 31. 1975 reported January W. 
Fixed assets XOJGm. ifh.Km.i. bet 
current assets iO.tDm. «JE0.3Un.y. Current 
position shows that company will bold 
Us own very well bat without t>ln national 
.upsurge in trade then? cannot bo swine 
to acceptable profitable sate. Meeting, 
Birmingham, February 13, noon. 


National 

Mutual 


The National ' Mutual Life 
Association of Australasia has 
declared an increased annual 
bonus rate for J973 for with- 
profits policies effected in tbe 
UJv. of £31.0 per mi lie of sure 
assured and attaching bonuses 
against £29-25 per mille in 1974. 

Until further notice, tbe 
terminal bonus of £7.50 per mille 
of sure assured, and attaching 
bonuses, for each completed year 
excluding the first four years that 
the policy has been in force will 
continue unchanged. 



J. & H. B. Jackson rights 


J. and H- B. Jackson, a 
mer chan ting and engineering 
group, proposes to raise £329,000 
by a rights issue of 2,193,424 
Ordinary 3p shares on the basis 
of one-for-tea at lap each. - 

The new shares will not carry 
the right to the interim dividend 
already declared of 0-325p per 
share for the year to September 
30, 1976, but they will be entitled 
to the expected final of 0A$75p 
per share. The total net dividend 
of D.Sitep ( 0.461 67p) per share is 
equivalent to 125p gross and the 
shares closed ip lower yesterday 
at 22Jp indicating an ex-rubts 
yield of about 5? per cent. 

At September 30, 1975, Jackson 
had capital commitments amount- 


ing to £334,000 and now has a 
capital investment programme for 
the next 12 months exceeding 
£600,000. While in the past the 
company has tended to finance its 
capital commitments out of 
retained earnings, the directors 
"recognise the need in present 
circumstances . to supplement 
current resources by raising new 
funds in tbe equity market." 

The issue has been under- 
written by Baring Brothers and 
Company, and brokers are 
Cazenove and Company. 

An EGM is called for February 
12 to consider the resolution to 
increase the authorised capital 
dealings are expected to start the 
next day. 


Banking link 
with China 

Manufacturers Hanover Treat 
has announced the establish- 
ment of a limited correspondent 
banking relationship with the 
Bank of China in Peking. 

Under the agreement. Manu- 
facturers Hanover will handle 
non-commercial remittances to 
and from the People’s Republic 
of China, dealing directly with 
Bank of China in Peking, and its 
branches in Shanghai, Tientsin , 
Kwangchow, Tsingtao, Taiien. 
Foochow, and Amoy. Bank of 
China is the official foreign ex- 
change bank of tbe People's 
Republic of China, 


SHORT-TERM LOCAL LOANS 


The coupon rate on this week’s 
batch of local authority one-year 
bonds has eased back down to Ifli 
per cent after last week’s upward 
movement to 10J per cent The 
bonds are due on February 2, 
1977 at par. 

This week's issues are: Borough 
of Blackburn (£im.), Sedgemoor 
District Council (lint), Arun Dis- 
trict Council <£$ni.), Kyle and 
Carrick District Council. (£Jm.), 
Perth and Kinross District Coun- 
cil (£2.m.j. Borough of South Tyne- 
side <£?m.).. Gwynedd County 
Council UStn.), Chwter-le-Street 
District Council (£{m.). Hartlepool 
Borough Council (£}m.), North- 
ampton Borough Council (£im.), 
Plymouth City Council (J£lm.), 
London Borough of Waltham 


Forest (£lm.), Tayside Regional 
Council (£lre.). North' Warwick- 
shire Borough Council (£*m.), 
Taff-Ely Borough Council film.), 
Tunbridge Wells Borough Council 
(Lire.), Rfeigate and Ban stead 
District Council (XJm.), Mansfield 
District Council (£450.000), Lon- 
don Borough of Redbridge <£}m.), 
Bassetlaw District Conncil (fiat.), 
Doncaster Metropolitan Borough 
Council (£850,000), Mid Sussex 
District Council (£3m;). Metro- 
politan Borough of Wigan (£Jm.) f 
Borough of Gateshead (fim.V 
West Lancashire District Council 
(£$m.). 

Arfon Borough Council Is rais- 
ing £Jm. by the issue of Hi. per 
cent, two-year bonds at par' due 
January 25, 1978, 


There’s one 
Londoabank 
that really 
imderstands 
Eastern Europe 


The Moscow Narodoy Bank has the eaepeneoce, 
the knowledge and the connections that 
are essential for East-West trade to flourish. 

Moscow 'Narodny has-been art integral part of the 
City of London since 1919 and today enjoys very close 
relationships with Central and Commercial Banks 
in the USSR and other East European countries. 

The bank’s unrivalled experience in the 
finance of East-West trade makes it the ideal choice 
for any company or organisation entering this 
highly important area of world commerce. 



**o M g A !rr>'+ 



The hank for East-Rfest trade 


24/32 King 'Wffiiam Street, London, EC4P4JS 
• Branches in Beirutand Singapore : : “ 

TOTAL ASSETS3XCEED £1,100^000,000 " 
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Tfie Financial Times-^^es^ Snoaiy 28 1976 ; 
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seen by Davy 


FOR THE year: ended March 3L 
1376 Davy International js fore- 
casting .. . . profits “appreciably 
higher,’' than the £5fi6m. achieved 
in the previous- year, raaiwiy due 
to itmieh improved results from 
the U.S. companies. 

In the first- six - months .there 
has been an upsurge from 
to £U3m. Chairman Mr. J w 

Buckley sayS the flow of orders 
in recent months has been satis- 
factory and therefore the forward 
work load on most group com- 
panies is high. 

Liquidity continues to be strong 
and Davy is m a .sound positron 
to respond to further^ opportuni- 
ties for expansion. 

with a . rights Issue, 
the directors promised- at least 
maintenance of the S;687p net 
dividend for 1975-76;' they are ; now 
raising .the interim from -T.ftp to 

u&SR" 1 a *■■***» 

■Btatf IMP, VOMT 
.... MB . IK4 1974-73 

Tnn, . . . ■ *000 UM 

SJs*S>= ss ssr’ss 

S5*“2?a,- J.W S 

3ne group a. engaged as. con- 
tractors and engineers for ■ the 
c 2? P 110 ®! 03 i (both onshore and 
offshore), petrochemical plastics 
etc. industries. . * 

. See Lex 

New members 
ofLOA 

tty -Christopher Hill 1 

At a general meeting of the 
Life Offices’ Association on Mon- 
day,- Beehive Life Assurance, the 
life company of Lloyds Bank, and 
TSBUnit Trust Managers; the fife 
company of the Trustee Savings 
Banks, were both admitted -to 
membership. . 

At the same meeting it waa^ 
decided, to drop, the' category of 
.'‘associate” membership of the 
LOA which had meant that time 
and size, qualifications were 
applied to new companies — a 
rorri party had to be operating' for 
a certain number of years and 
have funds of at least £3m. 

Chloride shares 


closed l«t .night & 103p, down 
5p on the day, 

Approximately l-W* shares are 
thought to have been P®ced on 
behalf pf two prtnfte trusts by 
Stockbrokers Sheppards and 
Chase.. . 'v -V-‘ *" ’* 

G. Francis 
returns to 


after nine months 


' ^ "" i-' ’ " 


■ % 


to £0.56m. 


share. -raSthe absence of other 
factors' -dJBfc theoretical reduction 
in earrtlMPwould be about 27 per 
cent. T% dividend for' 1974-75 
was 2p natfe earnings of 2-36p. 


THIRD QUARTER (to December 

31) profits of Reed International DAApn MrCTiiirC- 
have slumoed from IffiAm. lo DUMKU mttriNUS 


Lonsdale 


Taxable profit of - heating and 
plumping merchants; -€i B. Frau- 
ds .Group. deefineor. ttoiU £103492 
to . £66.087 Jn the- iulf year to 

September 30,- 1075. Chairman 
Mr. G. R. Frapcis- describes the 
results as a “aatisfac^tr Improve- 
ment” on last year’s; second half, 
in which a lews .of -£33,150 was 
incurred. '■ ,:C . 

"Turnover, to: --.date already 
exceeds that fdr year 

1974-75 and iir-ifie ; tbjW quarter 
is more than 40 pier.'oant. higher 
than last. 'yean tha.: chairman 
adds. . * --.-"(Tr 

For the fidl. year. -40-March 31, 
1975, turnover, was :63J4ta., pre- 
tax profit £70.012 and; Uaq dividend 
l-584p net per lOp share. : 

Mr. Francis says tb?-' company 
is currently embarWsg on a 
policy ■ of planned ,«gwnslon. 
While its sector of-tbe economy 
remains uncertain. . the ^eup “is 
determined to continue' develop- 
ing." . - - 

Bag-Mar. : Year 
• 1*78. 1M. 1974-73 

£ . *’ JE "■ - I 

Turnover l.gu.nffXjnJBIflATMU 
Profit before tax *MBT J«U2 nau 

Tax 34,MS, Sfjata ra.ooo 

Nn profit sttp. AaH#n -3W12 


TAXABLE^-, profit ..of. Lonsdale 
Univenai ..dropped -. from -£l-27m. 
.to •£1.6$®!' :in-. the • year tp 
September 50, 1975^: At halfway, 
whpn proabifas up from. £0.56 «l 
to £&$4m.$ i* “-similar” outcome’ 
waa,- foWc^C. . 

JFWHfalf j ’turnover’, rose -by 
mote than a)’ per cent, and indi- 
cations them were- tiait. -this rate 
could be maintained.^ ' For the 
full year 'the?' figure -was up from 

£155601. wJCTfifim:.' 

Basic aarptags patS -25p share 
are shown *to*be -down from lL33p 
to'-8jfTp and: fully “dtfinted, from 
10-9p to &*7p. - A final dividend 
of 2.62050 net makes a total of 
3.7705p, against \£5332p, the 
maximum: allowed. ' 1 

The company has interests In 
office equipment and stationery, 
publishing and. bookselling, 
engineering and technical 
services, packaging, etc. 

1974.75 1873-74 
.. I860 1008 

Turoovvr ...» ITdtfa IM«£ 

Deptv-Hanoe 157 140 

Interest !» - S7» 

Pre-tax profit r 2,00 1212 

Net profit - 542 «m 


■ haye slumped from X22.4m. lo *»wrwvi^ muiinua 
£2m r bringing the nine months The fwionins romMiues nonsrii 
-total down by £40-2m. to £2&8m; daw , of Bdard zaL-mnES to the Stock 
. _ . ' _ Sscnftnfio- Such p>*^iingt are ubuaIIs' 

- Third quarter trading profit held »or ibf purmw- 0 f constdertnr flt«- 
brerseas was' halved to £7«8m.Thls d * nri *-' OfHciai indications are nm ivni- 
relates to the period ended jffLJ^-.^^^.a acrnicd are 
.September 30 and throughout the .{SSStUSar^!? 
quarter: profits .were seriously. M" 1 * nme-uusie, 
depressed by a strike in the mills 

or the joint venture companies , ■***«. : ja««A«iin start, wr 
in British Columbia. ■ Blark, vaafitop aad General mvewnem 

Although there was a return. ta faw is: xoied Textile. Binanm-PenTw. 

. work in that province early jrt | Um, BnUwndi. Dmtford arm Eilint. Gian 
-October, the fourth quarter over- ,, Jnreitaieix. Rmiya. 

seas profit will be materiafiy aSS& T^ 1 "' ssnoau^ invnaoaiu. 
.affected by a strike in Reed's 


placed 


A substantial line of shares in 
Chloride, 'the UJEC. battery manu- 
facturers, was . placed oti the 
market yesterday at an - average 
ariee beliei ed to be in the region 
Jf lOOp lier share. Thd shares 


Technology 

Investment 

Gross income of 'Pccbuofogy In- 
vestment Trust vdslittte -changed 
at £332,628 for tbe - ^''Tponths to 
November 30, lB^-etdillMztef with 
£339536. After expanses ' and 
Debenture interest, net- revenue 
before -.tax wa^ £27956I against 
£291,456. - The fi^ires.' for 1 the 
year to -May 31, - -3^!^, were 
£651554 and £5491936 respectively- 
The net asset yakNf per. 25p 
share at November 30-was 105-86p 
(108p at May 31, 1973^ - 
As a result of the -conversion 
on October 10,.,19% of' 6.034,030 
“B n shares into^Ordiirary/aiiar^s, 
there remain jn xssqd^^gS “BT 
shares of 25p each. T*hd effect of 
this conversion, will be to .reduce 
both" warnings and -the -dmbont of 
dividend payable per Ordinary 


• comment 

In the past. Lonsdale Universal 
has been able to rely on compen- 
sating swings . In. its constituent 
companies for profits growth. But 
an unexpected margin collapse in 
retailing and packaging, par- 
ticularly in the last quarter, com- 
bined with an all bnt static per- 
formance elsewhere, has almost 
halved second-half pre-tax profits 
for a drop of a filth on the year. 
Retailing has been squeezed by 
rising wage costs, a poor sales 
background for clothing and the 
costs of opening two new stores, 
while , the packaging division's 
exposure to. the textile industry— 
mainly in the form of. shirt 
boxes — -has, understandably, borne 
heavily on the results. First-half 
profits are likely to-be lower but 
a cyclical upturn is mooted for 
tbe second half. The shares, 
meanwhile, are on awfully diluted 
.p/e of 7 at 62p. down 3p last night, 
and yield a useful 9.8 per cent 
covered 2.3 times. 


Quebec mill which lasted from . future dates 
O ctober 12 :to. January 22. : R*ffTSb«t. .. v . H 

Other salient figures for PartK ’ r --jfg;- 3 ! 

Uiird quarter were: sales £277.6 bl n «i and Sffi.jfl 

(£2a6-7m.) of Which overseas Loaattm Tranaeon Feb. s 

£1 07.4m. (£90.5m.); attributable « ! « r Hy dro-Eleenrlc Roger Jag, a 

profit £5.8m. (£9Sm.) giving eaih- w ^^. CoWTUet - h '* b ‘# 

ings of 4 Bp' (lip) per £1 share, pew (G.« ... y t n. 'a 

The following table gives the JSS" 1 , MurriJr " l*. t 

nme month's figures. Earnings Rawt^iu Bros. ”"7J Fee. s' 

were 13ffD (34ih>1. SierUns Tnwt Feb.' 4 

were . WUXilBU fee. -3 

flreoath* — - - 

HUS 1ST4 , 

• . inn. .' Un. , 

BJ-sg Action to stem 

oSyi*. «f ’ll Century 

Oversees 29.9 . 42.9 • • 

Interest pmbk .1 17 7 1SS 1QSSCS 

Profit before ux 2SJ 67J ■ 

To* - in.i . M.x IN T^tEIR report on the accounts 

JJ-K- - ■' “-J of Century Securities the auditors 

1T J slate that they have been unable 

Minorey .1 " m X 4 to tstisfy themselves as to the 

Attributable - 2 12 315 reasoh for the significant decrease 

_ ' iff gross profit margins of Volmax 

See Lex which incurred pre-tax losses of 

££03,617 for the 16 months ended 
July 3l, 1973. And for this reason 
they-' are unable to express an 
TT esiern • Opinhm on the loss for the group 

for the period. ' 

CnlnAfiATi In nls annual statement chalr T ' 

OClcLIlUU ' man Mr. J. M. Moody repmis that 

the -retail division (Volmax) 
nnfiim ' incurred heavy losses which have 

ULVLUIM ' not yet been eliminated. Action 


appears to bo some improvement 
in trading'. "condiflbiU In this 
market and the directors are 
hopeful of an improved result in 
the current period. - 

At ..{uly 31 there was an 
increase in net current liabilities 
from £79,758 to 1296.415. - Bank 
overdrafts were almost doubled 
at £608,858 compared with 
£307,224. The premium on acqui- 
sition of shares of subsidiaries 
was shown to be up from £90,000 
to £775,889 -reflecting the acquisi- 
tion of Hamilton Wholesale 
Supplies and Hamilton Electrioal- 
Distributors. 

Meeting. Manchester,*' February 
19 at noon. 


AFTER SLIPPING from £434.000 
to £310.000 in the first-half, pre- 
tax, profits- of Sidtew Indartries 
finished the. year to Sememte?r 26. 
1975, down from -' wOO.OOO to 
£555,000. •*.’ 

After a lower tax charges of 
£218.000 compared with £156,000. 
earnings are shown to he 'down 
from Bjj3p to 6.1 7p per 50p share. 
The dividend total Is held at 
4fi9937p net with a final payment 
of 3^B937p. 

1874-75 19HH4 
£800 £000 

Turnover 7 45.487 38.068 


Sales - ..... 

U.lC. and exports 

Orereeu — 

Openuna prodt - 

U*K« ••«•••••• •••■>•■•1 

Oversais 

Interest payable .:. 

Profit before , ux 

Tax - 

U.K. ,- 

Overseas .. ... 

Net profit 

Minority ~ ..... 

Attributable 

See Lex 


Western 

Selection 


Action to stem 

Century 

losses 


Changing pattern at J, F. Nash 


In his annual statement Mr. J. F. fixture quotations, ‘for companies 
Nash, chairman of J. F. Nash with pre-tax earning* in th* region 
Securities points- to the "changing of Llm. In such cfrte&pstantes 
latterh of gTbup investments. .‘there are. going, td Sb^mormous 

^ .Wte t.hfalga regard™ SSJSte.'K.i'Sf^SdS^] 

n 3 ve SVnfirS '.nd h," f^Si j s ° “ 

the 1 eomMifv^ 0 oririnaf ni€an * of rawing addltionm^pital 

%aS*jSSZ *?•»*. ** h -. 

vVaSi 'The ^airman f*rta ; ttanfe diy 

in- Ch of the. contested bid is^ffer ond. 

5 * 1 . ™ that the only invesrmenjfof value 

is to.- have stakes In Associated 
uble to take a four- to five-year companies with whiriflt is pos- 
new of such investments. pible-'to'work and builfl up. for the 

The chairman believes that if future- .V' 

mfi when circumstances change. ‘ Mr. Nash experts that the 
it will only -be possible to think of pattern of- chanjw. wilL continue 


and be feels that It is possible 
that ultimately the group will con-' 
sist solely of a number of wholly- 
owned trading subsidiaries being 
companies that have proved them- 
selves over the years. • 
Nevertheless; the group must 
retain a -flexible outlook, and be 
prepared to adapt its strategy to 
changing conditions'.' "The chalr- 
mah-i* confidant > that -the group 
can go forward and he looks to 
higher profits in the current year. 

lnVtbe year ended September 
3D, 1975 profits, before tax.. ex- 
panded from' £275ffu6 to. £520.489 
on a turnorer of £l0.7m, (£9.98in.). 

. Meeting, Birmingham. February 
18 at noon. • ' . 


ninhim ' incurred heavy losses which have 

U^ILUIM ' not yet been eliminated. Action 

n . be* been taken to rectify manase- 

meat shortcomings and to tighten 

hw?°5uuns9 tiw4?Rsn7 J i^°th^ UP controls in order to reduce 
from £264.052 to £428307 in thi ^ eliminate trading losses. At 
year to September 30. 197o. before a sebrme for the 

a - ^ ^ssm^jjsnf&ss- 

M¥, ** w * able units has been implemented. 

At halfway,, when profits were As reported, for the 16 months 
up from £162,000 to £216,000, the there was a group' loss, before 
directors were expecting to mats- rax, of £79.181, compared with a 
tain the dividend total on capital -profit of £223334. The dividend 
increased by the one-for- three is 0.7875p compared with 1 .84918 p. 
rights issue. They now propone to Tb& chairman says that bank 
pay a final of 0J25p per 20p share, borrowings further increased to 
thus raising the total from 1.75p acquire new subsidiaries, - would 
to L8p costing £117,561 (£92,750). have been greatly reduced by the 

net- inflow of profits but the 
current loss situation -. has 
DTD ' adversely agravated -the situation 

X lV . A plan -of rationalisation has been 

implemented which will greatly 
vhnfnva ■ improve the situation. - 

vCilLUIv ■ Unaudited accounts for- the 

' . _ • . . period- to the end oF November 

Reteforred Plasties and 1 g75 indicate that the group V a 
the I Cl Petrochemicals Division ^ now trading profitably-, 

hare agreed 10 co-operate in the -^g Mr bloody 
development and marketing of in their report the auditors also 
reinforced plastic products the accounts assume 

(GRP), unsaturated polyester con tjnuing support of institu- 

r°SS tions « > n P^ ou » years- 

( S!P nn? ‘ Commenting on the ' other 
SJJSi ^ d d d P “‘* di'isferis ti»‘ chairman reports 

tru^ed parts. ' that; the electrical trading side 

ICl wdl be responsible fo r the hn also traded, at. a loss during 
technical development of UPR for the year and stringent efforts are 
use by BTO in its moulding being made to develop this unit 
technology development. mto a profitable entity. 

The twp companies will work - The joinery, division suffered .a 
jointly on the - development 'and big reduction in profit as a result 
specification of SMC arid BMC of the downturn in industry., . 
formula lions. ’ ... The chairman says that there 


Lower first 
half at 
Syltone 

Turnover of Syltone, makers of 
pumps, compressors and distribu- 
tors of electrical products, in- 
creased from £2J29m. to £2.43m. 
during the half year to Septem-; 
ber 30. 1375. but pre-tax profit 
dedtned from £184,000 to £142.000. 

Tax. which was down ’ from 
£104.000 to £88,000, is higher than 
the fstaiatory 52 per cent, because 
of losses incurred by the U.S, sub- 
sidiary which cannot be offset for 
DJC. tax purposes,* say the 
directors. 

The interim dividend Is being 
held at 1.05p net. Costing £11,546. 
Waivers, amount to £LU295 frU). 
Dtvidends for the full year 1974- 
1975 totalled' 4£p and profits 
£0.41m. 

Johnson 

Construction 

improves 

On turnover of £I.47m. com- 
pared with. £l.lm., pre-tax profits 
of Johnson Construction Equip- 
ment Group jumped from £31,793 
to £60.151 in tbe $ix months to 
September 30, 1976. 

The directors state, however, 
that the last two months of 1975 
saw. a build up of. stoek in cer- 
tain ntiddie East countries causing 
an. interruption of. shipments 
which* wi)l affect second- half 
results. ... 

Manufacturing was kept at full 
stretch on export orders, members 
are told but' continuing pressure 
on margins In .the plant hire sub- 
sidiaries resulted in an overall loss 
in that sector. 

The interim dividend is 0.43p 
(same) net per 25p share — equal 
tp 0-6923 p (0.6716P) gross, costing 
£7,o 60 (same). Last year’s net; 
total was 1.585P paid from pre-tax 
profits of £176.039. 

First half tax takes £33,098 
(£14,410) while minority losses add 
£1,075 (debit £1,385). 

ROLLS-ROYCE 

DISTRIBUTION 

.The fourth distribution of 5p 
per £1 Ordinary unit of Rolls- 
Royce Ltd.— already announced— 
wflk be made on.~er. after Feb^ 
ruary 28;' ** 


Turnover 43.49? 38.068 

Company and sobs, ..... Sl.UI 3J.I31 

Share associates 8,845 i.WB 

TruUns prodt 1.463 1.604 

Company and subs. ' 1,243 1.102 

Share assodates Its SVZ 

Interest charses 60S MM 

Pr«Ht beta re Ux... 5SS S00 

Tax 218 4» 

K-ttraordinarr debits . IT ”t^i 

Leaving rao asr. 

ordinary dividends !BB SU 

Retained - 32 2 B 1 

• Crcdns. 

The accounts have been pre- 
pared in compliance with the re- 
quirements of the new statements 
of standard accounting practice 
and figures for 1973-74* have been 
re-stated to make- comparisons 
relevant. 

Trading conditions for the 

engineering and most textile 
activities deteriorated In the final 
quarter, and this was not entirely 
offset by a marked improvement 
in Aberdeen Sendee Company 


(North Sea) and a modest im- 
provement in P. and R. Fleming 
and Co. ;:= . 

The directors say that the re- 
sults are disappointing, but not 
totally discouraging in a period 
which was unfavourable ■ for 
textiles. Polytaple and Synthetic 
Fabrics (Scotland 1 wore pui’r 
ticularly badly affected and Colo* 
Corporation Inc. al60 had a ^ poor 
year. On the other hand. (Iraqi- 
pian Land made a satisfactory 
contribution. 

The tax charge Is reduced by 
the release of provisions made 'in 
previous years. Extraordinary 
items in 1974 mainly represented 
profits realised on the sale nr 
properties no longer required for 
trading purposes while in l9f* 
terminal costs were incurred ffn 
closures. 

Profits of Aberdeen SenR*e 
Company 1 North Seal for- tiw 
current year as a whole are ex; 
pected to show further Improve- 
ment. Due to the seasonal nature 
of its business, profits' in the 
second half are likely to exceed 
greatly those in the first. For 
the group's remaining activities 
the results in the first quarter. pf 
the year are more encouraging 
than had been anticipated, bur 
there Is not yet sufficient ■ confi- 
dence in the British economy in 
say that this pattern , wgl 
continue. 
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N.lLRotftsdriH&Stos 


A change of name 
intneCrtv 


Merrill Lynch^Bro.wn Shipley Bank Limited' has become 
Merrill Lynch International Bank Limited. This change 
reflects an increase in ownership of the Bank by 
Merrill Lynch from 74% to 95% which took place at the 
end of 1 975. Brown Shipley continues to hojd a -5% 
interest in -the bank and to be represented on the Board. 

Merrill Lynch' International Bank Limited is an 
international merchant bank and financial services 
company, ft specialises in Euromarket credits for 
government and corporate borrowers and arranges, 
as well as provides, finance for projects throughout 
the vVorld. It also offers financial advisors' services ... 
. and general international money and capital- 
markets' expertise. 

Nowin.its-fourtiryear, the London-based bank has 
an experienced team of professionals. As the 
international banking arm of Merrill Lynch, it can draw 
upon the world-wide technical and financial resources 
of^ one of the world's largest financial services 
corporations to the benefit of its clients. Consolidated 
shareholders' equity of the Merrill Lynch Group is in. 

■ . - excess of S550 million. 


MERRILL LYTMCH INTERNATIONAL BANK 




LIMITED 


. 95 Gresham Stfeet, London EC2V7LU 
T*lephpoe:.Q} : 600 21 64 &.01 ,606 2922 Telex ; 888009 


< 
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BIDS AND DEALS 


MINING NEWS 


AMC sale to An overclouded 


Bahrain Govt. 


Mount Newman 


Burden of proof in £7m. 
deal ‘on estate agents’ 

BY QUENTIN GUIRDHAM. PROPERTY CORESPONDENT 


BY KENNETH MAR5TON, MINING EDITOR - 

Amalgamated Metal Corpora' Kentokil-Sopbu* Berendsen. the 

ASlgamEfSB iSLmcTO bS'wSf .“SStar j' IEN st * * “g S 

ssm! != t ?Hrs nl?£¥r^ 

ur.& an s S^S/fUMi 

sTAs&srji wspjar 1 ” “*> fip i sySarSf^s 

The Government has recently siHke which has eaiwed a SAim. and 83p yesterday. . 

bought anolher Si per cent. oY NO PROBE ' !?*!. m ' , J£ r da £ * rirnn a * r A vr 

the eouitv Trom Western w-iau . furihcr 300 workers of the same SIr.RKA LEONE 

. . * ‘ Mrs. Shirley Williams. Secretary unions «L Pon HetHand will meet ni nvrv<r nr i t 

Amalgamated Metal s share or of £>tale for Prices and Consumer to-day to decide whether they oAUaJ 1 1 DEAL 

I he output of ALB As smelter was Protection, has decided not to will also remain out. The S i erra i-An^ Government 

passed on to a third parly on the refer the proposed merger of The strike follows dissatisfac- h J he ™h3 wone ^lernroent 
basis that any losses arising out Tranwood Group and Bank Bridge tion at the progress of negotla- JS nefite with Th e fine U eo£ 
° r J3 ,e i Hl market ^uctuauons Group to the Monopolies and lions on pav rates and conditions g" nc j£, Metal cSteSEl 
would be compensated. A part Mergers Commission . under the to he included In a new Industrial 

prov^jon for this compensatif/i provisions or the Pair Trading agreement with the company. Mr. ? a „d IhWi hSt 
of It 3r.i was tn the last accounts Al-i 1373. g 7 C. Halliwell. the State Indus- bausite ore 

to end-!9;4. After paying the tr l a l Commissioner, is expected to al .riSe Government ha c been 

compensation— the figure was GILTS PUR’S U.S. call a compulsory conference 5n SLted taTSSSt rmakTta 

higher than the £1 am. provision ~ rof IKlTinN this week to consider the results lEr'HSf and nSotjJinne haw 

-Amalgamated isleft with cash ACQU1MUON of the NeW mn and Port.Hedland Sen going oo^SStieSS 

proceeds of £400.000. GUtspur has acauircd Firks meetines. He has already said vo-re T? 1 7 


n . u . udii ot rne -Newman ana rori.neuianu w-.- co tne on 7 intcrmittentlv 

proceeds of £400.000. GUtspur has acquired Firks meetings. He has already said ine - f 972 s reports 'tiweorre- 

The main effect of the disposal Exhibitions (Chicago), for 4321,400 tbat he will refer the dispute to S u 0nc ]ent. But tt has now been 
will be to stem the losses in the payable as to $145,000 on com- arbitration if the unions and the anreet j ti, at SHJRQMCO will be 
profit and loss account, and pletion. and the balance* in the company cannot reach agreement. a fi„ we< j I0 continue its Mokanji 
“there should be no si=nifia*nt form of a Firks loan stock Negotiations have been going operat j on without offering the 
loss by the group on ALBA in redeemable in five equal annual on since October and no less than Government any partnership in 
1976.- instalments. 11 unions are involved. As already lhe existing mine.^ 

reported the St3te premier. Sir Instead> ^ tora | ties 

cp*nr c'ta L'pc , rn . jv/DlV liiiT ? wcr ^ 1116 be sharply higher. Royalties and 

MiARh al AKtb LEBANON MAIL st t! ke mining lease fees will be doubled 

Krllock Holdings has disposed rri If HTC Dccr r\|C , " l _ fLiVJwnm Jhn and company lax increased from 

nf its interests m Doloswella FLlCjH IS KfcaUMt !(* p 32 per cent, to 60 per ceht- until 

Holdings. Jiorostiva is beneficial Airmail services to the ?J e . a, 1 ?!..- *978 when the mining lease ex- 

hoJder of 17M0Q Ordinary shares £ halted store January 19 Kr ^teef a«J?hy w tookSft pi if and H* 10 ** negotiated. 
Do,osw ® ,Ia r2S ^ P er wnt.). because of the fighting there, SthS more rihablo soured .■ -g ™ rnment 

Trafalgar House Investments have been resumed, the Post J f supply than Australia which ^ offere^^^Go^rnmTnt^a 
now holds fi . 4.749 Ordinary Office said yesterday. Mirtece has a bad labour record. 

shares in WGI (17.33 per cent ». mail is still suspended. Meanwhile, rising costs and re- rnd^uch'blScf^.Tuxhe mining 

duced demand * r «*« venture at Port Loko in another 

— - -.current years profitability or part of ^ C0UBtI ~ The new 

— .. — — — Western Australia s big four iron venmre could use the existing 

ore producers. ftemersley. railway, left by the collapse of the 

MAJEDIE INVESTMENTS LIMITED 1 1 ifndMdou^Ncuwo' Partners In October'™ 0 0t * 60n, P ajiy **** ; 

Mount Newman are: Broken Hill 

__ . 4 . _ . m mm • a* Propnctjiry. OSl^ Am&x, Mitsuli |^^v| a vwrtT t r 

The Annual General Meeting of Maieche c. uah and Selection Trust whhrh BOUuAIiN VILLE 

lVJ Tt L J 3 nuttr , y ,97 'i fn S A,S. 3 .4i?* l ;„n r T 8 rLneii c 5Sp MINE THREAT 


JERSEY LAWYERS acting for 
Mr. Lionel Brooks, Si, who sold 
tbp estate involved in the Bew- 
bush land affair, said yesterday 
that estate agents Weller Eggar 
“ seem to have accepted that the 
burden of proof is on them and 
not us” in relation to any ex&a 
money Mr. Brooks might receive 
from the deal ' 

Mr. Richard Cristin of St 
Holier was commenting os a 
statement from 14 partners of 
Weller Eggar concerning com-' 
mission paid to & former partner, 
Mr. John Smith. 

Keatfoltk the * company half- 
owned by the ; Reed Pension Fund 
which bough? the land* from Mr. 
Brooks, agreed to pay Mr. Smith 
a commission of 20 per cent of 
the profits when the land was 
resold- 

Part of this commission was 
subsequently transferred to Mr. 
Smith's son, Mr. Christopher 
Smith and to Mr. 'Derek Ritchie, 
both partners In Weller Eggar. 

The statement from the 14 
other Weller Eggar partners 
says that In February 1974 Mr. 
Christopher Smith and- Mr. 
Ritdxle “thought it right to 
accounts to the other partners 
for a proportion of their per- 
sonal Interest namely £150.000/* 
* The partners received the pay- 


ments on the basis .'that Mr. 
Brooks had “given his approval 
for the personal financial stake 
in the transaction," the state- 
ment said. ■ . ' 

The possIbUity of Mr. Brooks 
receiving extra money from ; the 
Be w bush deal -.was raised by the 
partners in their statement. 

“The present partners have 
never -beeh given details of the 
transaction^ but they have- 
resolved that if Mr. Brooks’ 
approval cannot be established 
to .'their- satisfaction. any 
additional - income received^ by 
them as part -of Mr. John Smith’s 
personal interest in the. trans- 
action will Tie paid to Hr. 
Brooks." 

Clarification 

On the basis that the partner- 
ship appears to have received 
about half the commission paid 
to Mr. Christopher Smith and 
Mr. Ritchie, this might amount 
to another £150,000. Mr. Brooks 
received £3 -25m. when ‘ selling 
the land. 

Mr. Cristin said he was wait- 
ing for Weller: Eggar to con- 
tact him. “No course of action 
can be decided at the moment 
hecauSe we need clarification of 
certain points.” 


in £7m. **** over 

, i London 
?entS rate plan 

I Donald Mad can 

'THE CITY of Westminster has 

^gallons Into SEi Environment about a .London 

rate equalisation plan drawn up 

tss jste * s jt®; L ° n!io “ Borou6te ’ AiM - 

aufinterest following a complaint ^ . 

made to it last week. • | Westminster Council said in a 

letter to the Secretary that It is. 
:lt is normal practice for the “particularly concerned about 
Institution to investigate any the effects of the LBA s pro- 
■ complaint formally presented to ! posals on its domestic rate- 
it ' .about the conduct of a j payers." It is also worried about 
member. . [commercial ratepayers. "It 

Mr John Smith. Mr. Christo- clear that a further dis- 

phtr Smith and Mr. Ritchie are proportionate increase in their 
ail fellows of the Institution. rates liabilities . can only en- 
They will be asked to attend courage the drift- from the city 
the next meeting of tbe.profes- centre^ into less expensive 
sional practice committee on areas ’ t h e council says. 
February 26. as will at least -# The Treasury has agreed to 
some of the 14 Weller Eggar pay a contribution In lieu of 
partners. 13 of whom are thought rates for Buckingham Palace aod 
to. be Institution members. St. James’s Palace from next 
, • j j > u, , April.; The contribution will be 
The complaint lodged is likely p*^ Westminster City Council, 
to have mentioned two particu- ^ho first put forward the idea 
lar points in the- Institution's last year. An exact figure has 
code of conduct. One covers a not yet been worked out. 

mamwf/ a^to Dredtidice* his There has never been a pay- 

professional status or the reputa- S^reSnine^MarSh^althQueh 
tion of the institution.” 

. The second covers the broad for lighting, paving and watching 
point of fully disclosing personal services was made. When the 
interests when acting for . a scheme was abolished in 1962 the 
client. annual levy stood at £1.246 15s 4d. 


APPOINTMENTS 


Senior changes at Fisons 


The Annual General Meeting of Majedie 
Investments Limited wan held on 27th January I97ti 
in London. Sir John D. Barlow, Bart'., who was 
Chairman 0 / the Meeting said : — 

The pre-tax profit increased from £233.761 in 
1974 to £285,843 in 1975. The maximum permitted 
dividend of .54804p per I Op share has been paid. 

During the last year investments were reduced 
in the plantation sector, which gave rise to a profit 
of £820,000 and incurred a tax liabflity of £227,000. 
The commercial and industrial holdings were in- 
creased and the Company is therefore in a stronger 
position to benefit from any industrial growth. 

The increase in the Financial Times Industrial 
Share Index to over 400 is a hopeful indication of the 
Company's prospects. Recent encouraging reports 
indicate that the present economic recession seems 
to be easing and we look forward to a further 
successful year. 

The Report ar.d Accounts for the year ended 
30th September 1975 were adopted. 


also has a stake of 8.9 per cent, 
in Amax. Selection Trust fell 20p 
to 53 3 p yesterday. 

THAI DREDGES 
HIT BY STRIKE 


THE secessionists on the mineral- 
rich island of Bougainville in 
Papua New Guinea continue on 
the rampage. Their latest 
ultimatum is that they will close 
the site leased to the Rio Tinto- 


The London Tin Corporation Zinc groups big Bou-ainvdle 
group s Southern Kinta, Tongkah copper-gold mme unless the PNG 
Harbour and Aoham Tin com- Central Government submits to 
panies announce that their opera- IloHl f or 

lions In Thailand have been 8A2.7m. (£L67mA to be paid from 
baited since Saturday as a result m,n ®„ In London yesterday 
of a strike following the submis- Bougainville Copper shares fell 
sion of 17 demands by the labour 1° loop. 
un [ on - Rioting erupted on Monday 

It is added that the Labour De- when the PNG - Government 
partment has ruled that the union rejected the secessionists claims, 
has no legal right to make such! Government installations are 
demands during the currency of being burned and airatnps lorn 
ihc present agreement which does up. It is also reported that the 
not expire until March 19. The Central Government Health 
Labour Department has been Minister. Sir Paal Lapun. and two 
asked to intervene in the dispute. Government officers are being 
The close-down particularly held by the rioters. : 
affects Tongkah Harbour which , The breakaway^ movements 
has produced 279 tonnes or tin leaders claim that they are in full 
concentrates in the past half-year control of the demonstrations 
against 326 tonnes a year ago. sweeping the island. The PNG 


Southern 


.Savings 

. _ flows 
in Europe 

Personal saving and borrowing 


How do Europeans save and borrow? 

A study from the Institute of European Finance, published by the 
Financial Times Ltd., SAVINGS FLOWS IN EUROPE describes 
and assesses the various channels through which individuals in 
17 Western European countries save and the many forms in 
which they hold their savings. 


Relative importance of 
saving channels 

The study, written by Professor 

J. R. S. Revell. head of the Department of 

Economics. University College oF 

North Wales, considers various aspects of 

personal saving in Europe in the light of its 

importance as a crucial component 

in national investment: 

0 liquid saving and consumer credir 
0 long term saving 
• financing of house purchase 
% the role cf government in the personal 
saving process and 

49 the ways in which inflation affects 
saving. 

Individual countries 
examined in detail 

SAVINGS FLOWS IN EUROPE then 
examines statistics and other available 
material for 17 individual countries, bringing 
together for the first time the available 
savings data from a wide range of sources 
for the period I960 to mid-!97S. 


Inter-country comparisons 

This study brings out the interdependence 
of financial institutions and their varied 
Functioning in different countries — 
indicates the relative importance of the 
various channels and forms of personal 
savings and makes significant inter country 
comparison possible. 

All financial institutions, whether direetly 
or indirectly concerned with personal 
savings, will find SAVINGS FLOWS IN 
EUROPE a useful and up-to-date work 
of reference. 

To order or to obtain further information 
about this wide ranging. 100-page 
study, complete and return the 
coupon below. 

A business publication from 

THE 

FINANCIAL 

TIMES 

LIMITED ■ 


Order Form/ request for further information 


To: Charles Croot. Publishing Director. 

The Financial Times Ltd., 10 Bolt Court, Reec Street, London EC4A 3HL. 

[j Please send me copy /copies of SAVINGS FLOWS IN EUROPE & £50.62 per copy 

□ Please lend me further derails only. , 

I enclose * cheque for ‘../please bill my organisation 

NAME: POSITION: 


COMPANY: 


ADDRESS: 


COUNTRY: 


Nature of Organisation VAT Number 243 5116 88 


has Government is sending a steady 

.flow or police reinforcements 

from Port Moresby and its Prime 
. Minister, Mr. Michael Somare, has 
said in a radio -Interview that 
while the Government was willing 
to talk with the secessionists, 
••when it comes to this stage 
whereby they are taking the law 
into their own hands we have to 
act.” He added. *' Bougainville 
will always . remain an. integral 
part of Papua New Guinea.” 

ROUND-UP 

A second interim of 2p for 1975 
is declared by Tanjong Tin 
Dredging which has paid a first 
i liter im for the year of 2p. The 
single-dredge producer paid two 
interims of 2p and 2.384p re- 
spectively for ■ 1974. A third 
interim for the year to last Sep- 
tember of 2.1 p is declared by 
Pengkalen which makes a total 
for 1974-73 of 7p. The mine paid 
a total of 9j3p for the previous 
year. 

* * * 

Zaire's State-owned Gecamlnes. 
which operates the former Union 
Mlniere copper installations, re- 
ports that its copper production 
fell to 463.835 tonnes in 1975 from 
+71,072 tonnes in the previous 
year. Cobalt output fell to 13.U44 
tonnes from 173+5 tonnes. These 
reductions reflected the generally 
depressed stale of metal markets 
and the CIPEC copper price 
support policy. 

* * ♦ 
America's Crane Company says 
- it has extended its 312.»ra. Deben- 
ture offer for 23 per cent, of 
Anaconda's common stock until 
5 p.m. on February 17. 

MINING BRIEFS 

CLYDESOALE (TRANSVAAL) COL- 
LIERIES — December quarter: Tormrs said 
I.UU.A80 • September qaanor: 9S7.M0J. 
Profits Orom mining and aUtixJ avtivluca 
RMS.W8 (RSS3.0MI. Taxation R2S.D0D 
iRSfll.OOOi. Capital expenditure R19.M* 

• K7.D00 1. 

TRANS-NATAL COAL CORPORATION 
—December quarter: Tonnes sold: Coal 
4 107.000 'September quarter 4.330.000 ■. 
Cujrc LOW t.l.BWD. N'et (troop profit 
R-J.em.ono iK3.4jn.eooi. Capital nat- 
ion- R.ijs8*.nw nw.307.noa.. 

UNITED TIN AREAS OF NIGERIA— 
October output of eonecotraies <73 por 
cent (trade: FUturcs ut tonara: Tin 2. 
November: Output of concentrates: I. 
KifiW months lo date ?S; tonses- fume 
Period 1974-73 431 tonnes >. 


UNIT TRUSTS 


M & G MAGNUM 

. The final distribution on Income 
Units of the M aod G Magnum 
Fund for the accounting period to 
January- 25. 1976 will be 2.25p nel 
per unit, payable March. 20, com- 
pared with 4 2p. 

Total distribution for the year 
amounts lo 4.25p net per untL 
asainst 6.7p. The reduced distribu- 
tion was caused by the less 
advantageous yield differential on 
the Fund's back-to-back loan*.- The 
prime investment objective is 
capital growth. * 

M & G AMERICAN 

M and G American and Geueral 

Fund announced that tbe re- 
investment of Income for * the 
accounting period to January 25, 
107(5, was 0.54p net per unit, com- 
pared with 0.4 p net per unit last 
year. 

MERLIN FUND 

Transatlantic and General 
Securities announces that the 
final distribution on Income Units 
of the Merlin Fund Tor the 
accounting period January 20. 
1975, to January 18. 1976, will be 
1.220p net per unit, payable on 
March 14 and making the total 
distribution 2.030p net. 


Mr. F. J. Heath, a vice-chairman 
of Fisons and chairman of tbe 
Fertilizer Division, has been 
appointed a deputy chairman of 
the company. Mr. R. Bounds, 
finance director of the group,, has 
become a rice-chairman and is to 
be succeeded by Mr. J. Valentine 
in the chairmanship of Fisons 
Scientific Equipment Diyislon. Mr. 
Valentine, an executive director 
of the main board, was formerly 
managing director of the Pharma- 
ceutical Division. Dr. J. S. G. 
Cox. an associate director of 
Fisons, and research and develop- 
ment director of the Pharma- 
ceutical Division, becomes a full 
director of the company and 
deputy chairman of the Pharma- 
ceutical Division. Mr. A. C. Allen, 
previously International ethical 
marketing director of the 
Pharmaceutical Division, has been 
made an associate director of the 
main Board and succeeds Mr. 
Valentine as managing director 
of the Pharmaceutical Division. 

* 

Mr. C A.. Hogg, '-chairman of 
International Paint and a director 
of Courtaulds. has been appointed 
to the INDUSTRIAL DEVELOP- 
MENT ADVISORY BOARD. 

* 

Mr. E. Callaghan, Mr. A. J. 
Attwater, Mr. J. Casey and Mr. 


L. W. E. Perry have been 
appoi nted to the Board of FFM 
MARKETING, the newly-formed 
member of the Film Facilities 
group. 

★ 

Mr. Z. S. Cetnarowicz has joined 
the Board of REYROLLE 
B ELMOS, a member of the 
Reyrolle Parsons Group, as tech- 
nical director. 

* . 

Mr. Brian Ball has : been 
appointed to the newly-created 
position of export executive of 
FALCON* CATERING EQUIP- 
MENT. a Glynwed company. 

■k 

Mr. D. A. Pease, a director of 
Morgan Grenfell Holdings, has 
been appointed to the- Board of 
MWP INCENTIVES, not Mr. 
Pearse as reported yesterday. 

★ 

Three new members have been 
elected to the Board of 
MONSANTO LIMITED. They are:. 
Dr. John A. Gardner, director 
responsible for planning; Mr. John 
Mason, director— Europe for 
Monsanto Industrial Chemicals 
Company, one of the five 
operating units . of the parent 
Monsanto Company; and Mr. 
Gilbert White, director responsible 
for - personnel 


Mr. L. G. C Curran 
from the Board of 
AND WOLFF and 
executive position 
responsible for the 
electrical works at 
April to take up 
overseas. 


is to resign 
HARLAND 
from his 
as director 
engine and 
the end of 
a position 


Debenhams slates that Mr. 
Richard Luff has been appointed 
managing director of DEREK 
GARDNER its photographic sub- 
sidiary. This is iii view of the 
resignation, to take effect on 
February 28 of Mr. Derek 
Gardner, who has decided to 
enter into business on his own 
account in the setting up of retail 
Leisure Centres. 


Mr. Bruce A. Bangeri has* been 
appointed a director of tbe Petro- 
chemicals Division of IMPERIAL 
CHEMICAL INDUSTRIES from 
February l. Mr. Bangert joined 
ICI in 1958 and after holding 
various appointments* with * the 
group he became a member of the 
Planning Department. Mill bank, in 
1B74. 


Mr. Robert Beale and Lord 
Selsdou have been appointed 


directors of SAMUEL MONTAGU 
AND COMPANY. 

k 

Mr. Peter Row-ring, group deputy 
chairman of C. T. Bowring and 
Company, has b ceil appointed 
chairman of C. T. BO WRING 
OFFSHORE OIL (U.K.) and Mr. 
Don Leonard has become manag- 
ing director. 

* 

COUNTY BANK has appointed 
the . following investment man- 
agers: Mr. E. A. Barnes (unit 
trust), Mr. R. Sutherland Smith 
(National Westminster Bank Pen- 
sion Fund), Mr. P. J. Mockford 
(gilt edged), and Hr. J. Strickland 
(property). Mr. R. J. Bryant, Mr. 
G. F. Casey, Mr. S. R. Metcalf and 
Mr. A. K. Woods hare become 
assistant directors. 

* . te 

Major-General Sir Hugh Cun- 
ningham has been appointed 
Deputy Chief of Defence Staff 
(Operational Requirements). 
Ministry - of Defence, as a 
lieutenant-general from March in 
succession to Air Marshal Sir 
Michael G id dings. Major-General 
R. E. Worsley is to be Commander 
I British Corps as lieutenant- 
general in April in succession to 
Lieutenant-General Sir Jack Har- 
man. 


CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULA1RE 
MINISTERE DU COMMERCE 


SOOETE NATIONALE DE 
COMMERCIALISATION DES TEXTILES ET 
DES CUIRS 
“S.N. COTEC ” 


International Invitation to Tender 

An international invitation to tender has been launched for 
the supply of: 

Velvet for clothing 
Thermo-adhesive buckram 
Lining and mignonette lace 
Trtixed linen and cotton cloth 
Damask ticking 

Tubular reinforced lining for belt supports 

Nylon cloth for umbrella manufacture 

Band lace for trimming ladles' underwear 

Waterproof material 

Hard ends and stiffening 

Velvet for furnishing 

Rough leather cloth 

Coloured leather-cloth 

Cloth for ties and searves 

Tarpaulin 

Plush for trimming slippers 
Latex cloth 

Reinforced lining for ties* 

Furnishing shag 

Reinforced lining for shirt collars 
Net curtain material 
Handkerchief material 
Household linen - 
Clothing material 
Felt for slippers 
Polypropylene cloth 
Material for car upholstery 
- Woollen cheese-cloth 
Latest style material 
Sewing thread 

Companies interested may obtain the necessary documents 
from the Direction Gendrale. S.N. COTEC, 3 boulevard Anatole 
France, Algiers, against payment of 100 Dinars. 

Suppliers already trading with SJJ. COTEC will receive tbe 
necessary documents against a postal order payment for the 
exchange value of 100 Dinars. 

Tenders, together with usual supporting documents, should be 
sent in double sealed envelopes clearly marked “Ne pas ouvrir 
— soumission Appel d'Offres No. 01/76,” “Not to be opened— ’ 
Tender No. 01/75." to the address given above before the forty- 
fifth (46th) day. inclusive of the first appearance of this 
invitation to tender. 

Any tender which does not comply with the above regulations 
will not be considered. 


CLASSIFIED 
ADVERTISING RATES 

Per single 
■ column 

centimetre 

Appointments £10.00 

Business Opportunities £12.00 

Industrial and Business Property £10.00 

Minimum depth — -Three single column centimetres. 
Premium positions available — rates on request. 

Write to: 

Classified Advertisement Manager, 

Financial Times, 10. Cannon Street. EC4P 4BY. 


TURKISH STATE 
RAILWAYS (TCDD) 

The Chalrtpanship of Central Purchasing 
and Sales Commission 

Tenders are invited for supply of 20 items of 
. machines the types and technical . 
characteristics of which are indicated in the 
respective Specifications 

. The above materials are to be purchased through bidding 
from the foreign countries. 

Tbe bidders shall submit separate quotaUons for each item 
of the subject bidding. 

The specifications prepared for this purpose in Turkish 
can be purchased from TCDD’s central cash office in Ankara 
and S irked cash office in Istanbul at a price of TL. 200,—. 
The bids shall be received by/ or banded In person to our 
Commission not later than Thursday the 11th March. 1978, 
15.00 hours, to hold a meeting at TCDD’s Supply Depart- 
ment on this date. 

The bids shall be submitted in seven (7) copies (together 
wth their Turkish versions, if possible) and the words 
“TCDD tSLETMESI GENEL MUDUKLOGU MERKEZ 
ALIM VE SAT1M KOM1SYON BASKANLIGl GAR/ 
ANKARA— TURKEY" and also subject' of the Bid shall 
be written on the envelopes containing the bids. 

TCDD shall be completely free whether to award con- 
tract(si for all or some of the items to any bidder at its 
sole discretion. 


COMPANY NOTICES 


NORGES KOMMUNAL8ANK. 

71% 1971/1986 UA LOAN 

Bonds for the nominal amount of UA IIOZWO have been drawn 
on January. 13. 1976 in the presence of a Notary Public. The Bonds 
wiii be reimbursed cum coupon No. 6 on March 15. 1976. 

The drawn numbers are as follows: 

2633 to 2646 ind. 2649 to 2690 ind. ’ 2692 to 2745 incl 
Amount purchased: UA 590,000. 

Amount outstanding after March 15. 1976: UA <2,900.000. 
Luxembourg, January 28. 1976, 

THE TRU5TEE 
FI N I MT RUST" 5. A. 


PROVINCE OF MANITOBA 

9 % 1970/198^ UA I2.u00.000 LOAN 
Bends for the amount of UA 110,900 
have t»Mn drawn on January 13, 1 976 
in the presence at i Notary Public tor 
- redemption on March 1$. 1976. - 
Tbe following Bands will be reim- 
bursed coupon due March 16. . 1977 
attached: 

2266 to 2380 incl. 2382 to 2391 ind. 
2394 to 2439 ind. 2443 and 2444 
2447 «e 24 S4 inti. 2456An 2468 Incl. 
2473 n 2476 ind. 2479. to 2490 <nel. 
Amount purchased in the marine; 
UA 490.000. 

Amasnc unamarcized: UA - 8.400, 00D. 
OuBcmding drawn Bondi: 

266 and 267 ' 278 8575 and 8576 
8602 8603 360& 8613 and 8614 
8658 .and 865* 9586 9628 
Luxembourg, January 28, 1976. 

THE TRUSTEE 
FINIMTRU5T SA. 


PORTUGUESE GOVERNMENT 3 PER CUV? 

EXTERNAL DEBT OF 1902 

' las. AND 2nd SERIES BONDS 
I FOR INFORMATION ONLY 

I NOTICE fo HEREBY GIVEN tliat 1.U] 

I Banos of'i pm gjm 1 it Series amount- 
I Ins » £38.660.00. tooeMW vrtlh 230 
i Boom ot tbe 2nd Series amount! na to . 
1 STs 77 .co nave bat n bought on the 
I market h»-.P w J uo H L °° Cresao Publico 
lie Lisbon Wr me Slnkino Fund ol 31 tt 
December 197S. in accordance won the 
! Kw ot me 1 4th Mer 1902. and tbe Decree 
| or the Mi Aufltral of the same year. 

| a IVt ot the ■wne ert o- Bonus pur- 
1 ctiasM ana duly c an celled can be inspects 
at the Sec on tins OfBce Counter ot Barloo 
{Brothers and -Co.. Limited. BB Lcadenhali 
Street. London. EC3A.3DT. . . 


AMBROSE WILSON LTD. 

NOTICE 15 HEREBY GIVEN that the 
TRANSFER ROOKS In reject 
3. 85* 8 ita* computed CumiHat'Ve pr*. 
[ererree Soares formerly' S-j“ a gross) „iii 
be CLOSED rrom the 3let January 1976. to 
the 1 2th- February 1976 inclusive, for the 
ore Deration Kr^ nd Warrant^ 

Bv Order Of the Board. 

7. Dale Street^ MART,N - SeerBl -«- 
I Manchester x. 

SIMMER EXTENSIONS LIMITED 

normerlv R ose Dee p Limited) 

, h J T, *' 1 ■""fUdh or members Is drawn to 
the dividend ot 14 cents South African 
currency, oat share, whlcii US been cG 
'* ,, niw “wale, owing 
to the large number of changes 
•SSSSS tf- Directors have deemed It 
addresses M 0091 cheques to Incorrect 

mt i«e»»«i their 
to 

1 E ;.J- fU.K.I LTD.. 

i ^elSST- House. 

1 16-19 ' EastcasHe Street. 

. , . London, win bob! 

aoflrci S to which the cheaurs 
should be posted and at the samertm? 
SK’n* «»* «Mre OMn iwmbEr uSne? 

whrta> the shirts are held. The holders 
' °L t ** rer warrants must nrodoce 
actual warrants at the above address 
aoaintt whieh psvment wIlibTmaSS ana 
,fie endorsed on the warrant. 

BY ORDER. OF, THE OIRtCTOWL 


BUILDING LAND 
AND SITES 

ASCOT — Consent toe G bidldfng Plots in 
Wioerh 3-«erc woodland site tSS.OOo 
FreehtHer— deferred completion a-». Addi- 
Uonu E-idn jpeCulatWe. site ad)Mn- 
mr— £40.000 Freotiow. Apply CHAN- 
CELLORS & CO., 11 Hloh Street Ascot 
B 01 ®— 201D1; — r ■ 




A. 











j£Q 


; ' T Tfee Financial 28 1976 '. . •' . 

Mr. John WtetJiyeh'i jm^^esterday 
the CBI, faces m -os»Iv.' Elinor 
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rr CLIPPER RACE 


BY ALEC BEILBY 


We can break the record, 
says British skipper 1 


More 
Britons 
goto 
the dogs 




Mr. John Methoen (left ) yesterday with the man he succeeds, 
Sir Campbell Adamson. 


k> Office of Sained 

iJ 1 £ 3 7 yes ’ under 4*d«ie way 

Jonca * he has secured ifee finat of both 
«nem Secretary of the Trans- Coasmatlvc. : *nd .Labour Mims. 
a rwvH, C H ierai ’’Workers ters. He al^ iiaa An' obvious 
^ ** ^ concern forttejovW ffaM, storn- 
fow»I ming frwnbh <SolWwdd « the 
aDnam«iaeM of his appoint. North - East- iyhicB ;'has. helped 
-i?* ^ Sector give him sdbia credibility with 

S^f^T 0 *!. . ^ ^dH^deratron of the unions. ' Extremely bard- 
- , working and' : conscientious, ho 

t^espite *ne calls from some has sometimes - beerr miticised for 
***i.?^i ,eES f° r a man jwho failing: to- detegaliei-.aisti for a 
wooid-take an aggressive stance certain lack of dedweaess— -the 
2**™** .creeping aodaliam,” desire : to be. fair .to both sides 
Ctmfeaerafaop hu - now has, on o ceagjwag i driveu his 
Vpotnijed a Director .General associates to *J*^pair o/'his ever 
while a final believer in arriving at a-fi ait’eondnsi a n . 

enaorpnae. haein the past It is Mr. ^ethveilV-<|ualities *■ ■'• ■ ■.. ' ■ 

^nsiaed JiMhistry for having -a as a negdtiatttf?i3if.-.jfl®cnlt dr- ' 

nftMW the sands attitude to the cu instances andSds^redeO-i. ex peri- wem hers should be hounded out deciding the fundamental point 

japwr ettmate of social awareness, ence in the coizldiudf^f power us incompatible with' the aims of of whether, la talking of plan- 

and in Whitehall jrtftherrthan his the organisation and that the ning agreements and industrial 

. .. -tHaiist whole .structure , should be strategy, it. is not conceding prin* 

e him slimmed down. ciples directly counter to the 

I- So Mr Metbven comes in at a interest* of the majority of its 

hte of time when, first the CRTs estab- member* outside the Industrial 
leration lisbment has firmly committed Slant* which have always bene- 
;propo- itself to the liberal line of its flte ^ from cos y relations with 
of the predecessors in accepting that WutehalL 
eeiing. the Government has a role to 0 . . V _' 

* com- play in industry, and, second, Vf rPTIPl h 
thised the structure of the organisation 
, :-misi- is being re-organised to ensure jt was ' Sir Campbell 

^mailer greater co-operation and dialogue Adamson’s strength, for all his 
^ance with Government rather - than weaknesses as a political animal, 
been less. But this Is not to say that that his very decency and his 
d .an his problems will he few. obvious integrity did much to 

with The outrage among many I smooth over the inherent coit- 

d tri- members following the. notorious' fl^-ts within the CBrs member- 
have remarks of Sir Campbell Adam.-: g^ip and between his own role 
'»■ son. his predecessor, just before aQt i that of the President and 
to this the February. 1974. election may Council. . Mr. Methven’s ex- 
ft of a not have, signalled a move topprience is clearly strongest 
tPOuiry greater political commitment by W h ere jji s predecessor was 


Background 


reputation as -ha- 
which have 
most attractfvS tb^l 
-Despite the 


A lawyer by. training, Mr. 

■eAven has a. solid iolusteial memhe™ th _ 

“Abound. Before staking up £5 nJftoie 2f' 
ae then new poet of Director 2? e SSsSf « 

J? <* F *L r ^ 

7 P 7 ?: ..fe* particularly among-sHi 
MJitli XCT for 16 jdTSj p ani cs, that if hue 4 

4 ^ rou i h thc Sicb i 1 Lvour 
«gal and central buying depart- ness ^ detriB 

nents to bec«« deputy chair- companies, the Jw 

D "^i on * £ ^ °f members hi. 
w co^rined wtthmembership of that the CBI has 
*e Monopolies Commission. effective enmndL 1 
The Fair Trading Act. 1973, GovemSiSt S 
vhidi set up the Office of Fair partite discussion 
rrading. gave Mr. Methven marked the last five: 

■airly sweeping powers, both In Again and agauu-b 
'elation to competition policy, point that the recent 

ncluding mergers and restrictive, three-man committee , 

iractices. and the broader remit refers when it talfeafiix^plaints the Confederation, but it has led weakest. • 
”, consumer protection. Gene r- that the Co nfederftti&nthas. been to a bid to create a stronger 
Jly, -he has used these powers too' passive and -in its Presidents Committee. And thi» 

vrtb restraint, basically favour- response to Go veru^tti, moves; is bound to downgrade the posi- 
ng the voluntary approach as. that it has failed tto '-Seijp .fonn tion of the Director General and 
>ne avoiding what, he sees as policy before H Is de^edf.and reduce his freedom for indepen- 
he often negative side* effects that it is too unwieliiyMSMy for dent manouevre. 
f legislation. He -sees bis this purpose. And this Again, the CBI may have de- 

reatest successes as the volun- point that th?. very cided on a middle line on 

ary codes- of practice negotiated much- in line' With '®ie^^a}dng political attitudes. But, in de 
■ith groups like 'travel agents of . Lord 'Watitinsoo^jjgie^l^Brs clariig .its - desire _ for closer 
nd manufacturers of domestic . next- President, hay,-lw«iied ' He dialogue with the Government, 
lectrical appliances. -main recommendatfo^f^casting the CBI, reflecting the very deep 

His greatest success has prob- aside in the process, sttmestibns divisions that- remain among its 
bly been the reputation the that the hationiH^-^dnstry members, is still a long way from 


al-:. 

ROY MULLENDBR, skipper of still adequate, but after breaking American coastltoe» 
the British yacht Great Britain several water tanks in the well away from the 


) i By Arthur Saodlw 

kecoinai^^^Y M0RE Britb “ JJSH 1 

Kccpi UK J. I... — thin ill 1074 


n, now heading northwards in Southern Ocean they were hav- Atlantic htgh-pressure area. 

MM a, in * **ss^isrJPSE 


Equator and leading the way 


cu B w SD Jfffl SJFlSSVSS* in the 

home in the Financial Times Ue ^ for our wSonal }gg* to 

party nights. We are regaining Bril ^ h 

our Sydney suntaw that^were “gSsouthem Ocean and the 
away 


Clipper _ Race, spoke directly 
with' race officials in London by 
radio yesterday. 

He was cheeful, and optimistic 
about winning the race and beat- 


washed or frozen 
southern seas.” 


in 


South Uog racing last year than in 1974. 
The pastime kept its place as 
the second most popular spec- 
tator sport in Britain — ' soccer 
still leads. 

There was a 1.9 per cent, rise 
in attendances Rt National . Grey- 
hound Racing Club courses to 
6 . 2 m. people — but the 7.8 per 


me storms of the Tasman Sea, Great I cent rise m course turnover 
Britain had the advantages of 1 meant that after inflation, turn- 

„ , w it was apparent they had been C rew experience, sturdier rig- ! over was down in real terms. 

ini the 69-day record established, i? ““S 1 vith the Dutch ketch ging and thc discipline and At the 48 courses which 
by the ciloper Patriarch. he said. Gre *t Escape since she rounded “press-on" spirit of the armed ■ operated greyhound racing 
‘ ' . . . , „ Cape Horn on Monday. The forces. ' under NGRC rules in 1975 turn- 

We have had a week of flue Dutch skipper, Dirk Nauta. These, however, are not much over was £6 8m. The total dog 
“ R i n g, covering more than LOGO reported that Great Escape's help in fickle weather, where the i betting market is now worth 
mile? in one stretch of four days inner foreslay had broken reduc- yacht rolls helplessly in the! about £500m.. says the club, of 
but aye now -entering an area of lag their sail-carrying capacity, swell and sails hang lifeless. which about £350m. is placed off- 
lighter and more variable winds, but they would be able to repair The Australian*, meanwhile. • course in betting shops. 

- '“tfe are all in good spirits, it once in the lee of Cape Horn, have the advantage of being the , On-coursc betting rose by *23 
though a little weary after rac- No Contact bad been made with pursuer, have learned . a great j per cent, to £90 m. last .year, 
jug; over such a great distance the Italians aboard CS e RB II or deal About their yacht since they : Efforts are now being made to 
and ip the extreme conditions of the French ketch Kriter II, now left Sydney, and realise their j increase the “rent" which ou- 
the -.Southern Ocean and ' the almost half-way between New yacht is potentially faster to i course bookmakers pay the 
receipt gales that followed us up Zegland and Cape Horn and windward In light weather. j courses. At the moment it is 


from' Cape Horn. 

ftjCK relaxing 


but between their 


averaging better than 240 miles The 
per (fiy. spend 

On Monday, before establishing ahead 
direct contact with London, present position and during the 
Great Britain U reported they miles to a latitude of 

had eptit their No. 3 . head sail de S- N- looking astern could 

but lowered it before it became be a P equally agonising business 


.“.Things are better now. 
though not ideal for record- 
biwL&ng. The nights are clear 

and ■Jas t night, as the Southern irreparable and were already 
Cross' dropped astern, we could being forced east of the course 
stsejhe more familiar stars of the they required. 

ahead. . The problems of the lighter 

“ tp beat the record, we must winds, particularly coining 
average at least 200 miles per almost directly from .the north 
day,. but at present we are being west, -in which direction Great 
Slowed and headed from our coi^ Britain II needs to sail, have , 
rect .Jfiurse. _ made her lead more precarious dljleg. *0'S 53 deg. W 

“ Vft know that Anaconda, the than it seemed last week, 

Australian yacht, is about 1,000 The estimated 1,000 miles 
mile* astern and probably sail- thought to separate tbe British 
tag ift the winds we have lost, yacht from the Australians 
so she could well be catching us. aboard Anaconda II is a distance 
There, is no relaxing aboard. It of four or five days If the 
seeing so far still to the finish." Australians carry the strong 
Fond and water supplies were southerly winds up the South 


British" new may not . five -times the public admission 
too much time looking | charge. 

“If additional income were 
made available from this source, 
there eould be a marked Increase 
in prize money to tbe benefit of 
owners and trainers," said Mr. 
Fred .Underhill, secretary of the 
NGRC. 

During 1875 there was an 

increase <Jf 2L2 per cent, in 

prize money to £lfim., given by 
racecourse owners and sponsors. 
There has been a rapid gyowth 
in recent years in sponsor 
interest In greyhound- racing. 
Great Escape (via Schevening ! The year also saw record 
Radio) 09.15 GHT. January 26. ! registrations of both new grey* 
At Capp Horn (abeam). ! bounds at 7,263 compared with 

CS e RB (I. 59 deg. S. 81 deg. i 7.067 in 1974. and new owners— 

W. 4,224 in 1975 against 3.860 in 

Kriter II (via Sydney Radio) i 1974. The number of grey- 

00.01 GMT, January 27. 56 deg. > hounds registered with the 
28*S 158 deg. W. ! Club now exceeds 20,000. 


if the Australians succeed in 
dosing the gap as they cross the 
Doldrums and head into the 
north-easterly trade winds. 

Great Britain H, 21-00 GBIT, 
January 25 34 deg. 40'S 31 deg. 
Vi. 

Anaconda II, same datc/time. 
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^Notice of 
To the' 


KINGD OM OF'SSENMARK 


9yo Twelve Tear External Loan B 

NOTICE IS HEREBY GIVEN that, pursuant’ to they: 
Stent, Morgan Guaranty Trust Company of New York, 
tien of the Sinking land. for redemption on March 1 , 3 
with accrued Interest to the date fixed for redemption, 
hearing the following distinctive agrial nqmbgyg:_ _ 



‘3^70 Axe March Ig 1982 

of the Bonds of the ahove-desfenhed 
Agent, has selected through topera- 
prifldpal am'onnt thereof together 

^principal amnttnt *jf mM ; 


,\|{V. 


\‘- S 


W 


§il-i§£ 

fit 1*23 asei 
£9 1**B 3563 
137 1483 3383 
339 1499 2600 


SOU 3493 4512 *535-6677 TO3S 
2312 - 


GQEPOM BIHTOS OF^IJBO^AHeH 



4534 5342 6705 7831 
4526 3543 ' 6736 7T " 

HRSBAtt 

4BS2 -5377 6762 7860 

4618 5590 67CS TO5S 

4619 5602 6789 TOES 
4637 5603 6B3B J7M0 



144 1505 2617 3531 4647 6610. 6838 £9tt 
175- 2908 2655 3605 4551 5633 6840 '7963 
3B3 153^ 2670 3613 4661. 5690 6863 78 7 3 
197 2360 2675 3614 4663 5652 6868 7977 
299 1678 2686 3630 4715 5653 6870 8007 
313 1583 3696 3665 4723 5671 6894 8008 


32S 1586 2707 3666 4730 5714 6900 8010 
346 1620 3708 3*7G 4740 5717 6901 WEI 
268 3622 2730 368B 4741 -5758 6928 8026 
"70 1653 5739 3709 4749 5760 6965 -8032, 

379 1639 2744 3753 4750 5771 6965 8074,' 

assHpffiranag 
35 iSI 5SS 38 $S B-SB S3. 

396 1733 2818 3765 4783 5836 -7002 8128 
374-1743 2831 3706 47B9 5860 7006 ttt4S 
410 1768 2834 3767 4735 S837 7018 8159 
439 1769 2843 3828 4802 S86C 7037 8160 
441 1807 2846 3B3S 4803 5970 7042 8174 
496 1815 2830 3839-4824 5888 7061 8197 
503 1816 2856 3S41 4832 5896 7064 8217 

532 1821 2878 3845 4882 SB98 7080 8224 _ 

527 2826 2903 3869 4901' 5920 7B8t 8£H M69 

509 1843 2908 3872 4907 5927 7094 824S. 9472 

532 

587 1864 2923 3887 

596 1865 3957 3898 4942 5980 7106 8307 
617 1874 2962 3911 4946 5988 7109 830 9 
627 1885 2963 3037 4981.5996 7113 83M 
644 1892 2971 3940 4982 6005 '7157 8338 
658 1930 2976 3957 4991 6009 7163 8349 
666 1936 2980 3970 5013 6016 7173 836B 
677 1943 2980 3971 6014 6017 7174 8393 
699 1947 2994 3973 5019-6021 7189 .6396 
•703 1“50 3002 3987 5034 8042 7205 WiO 
7D4 1360 3009 3999 5040 6065 7245 84a. 

705 1967 3012 4029 5041 607S 7250 8433 
733 187.9 3021 4057 5053 6095 727* *473 


32643 33787 18837 3JBS88 37ES5 SB8BB 
, 3234S 13789 15060 IK 93 17«S 18850 
1 32667 13795 16070 "18307 37636 18871 
13 12B03 138*4 ^Ifle7a i£3M 33676-08887 
17 12612 13838 35107 36335 27E93 38612 
1328 326X5 .13841 38126 36346 37893 .18946 
-9170 ' 30239' 01341 03631 33848 3&I2S 36349 37708 38955 

9174 20247 21357. 22641 13852 35159 1S3&0 07710 38962 

9175 3tOR» 113B8 32659 23*77 35166 16374 17710 38991. 

9192 3WC5 11373 3S668 33892 15174 36382 27767 29016 

9832 30280 21377 226U1- 13895 35180 36393 27764 19032 

9228 JrOS84 11409 1 2715- 03325 35186 06413 17783 29081 

P229‘302BT 21435 .32777 13932 25311 16444 37790 10083 
923W 30293 314*3 32731 23941 25226 36461 27801 39086 
93M 20294 31450 33733 13968 25232 26472 37811 29093 
9262 10295 21485 32734 14001 35275 36474 27891 39109 

20896 23407 22749- 2*020 35378 16503 33833 30123- 
.1274,10330 11498 32781 34017 28303 26507 27860 3B12& 
9398 10335 31501 32767 U403T 38336 3016 27862 39231 
932a 30384 11512 12771 3*050 1533T 16520 37869 19143 
9326 20361 3155S 1073& 34067 25352 26521 3 7874, 29154 

9354 2039611656 12810 2*084 353S5 16831 37385,131631- 

9355 20397 215611 12829 34099 35358 38571 378§8' 19185 

9388 10405 11579 12831 0*124 35381 16874 179U 19163 
9360 1O406-318BC 22838' 24244 15408 JE603 17942 39297 
S38S 30409 11599 12854' 14150 25430 368K179S3 19202 
9392 10427 11020 lygffit 1A15* 35446 16632 37967 19212 
94=9 10428 11643 1=928 24288 18480 Mgp.37974 15221 
-9436 10450 11645 3=941 4*201 15489 16686 17B79 1VS3S 
9447 20485-11687 l=0di lEl2 15485 167 Oi 18005 19269 
9459 10484: 2 1675 2=983 1*225 35486 18725 18037 19307 

9467 20489 3170= 1=958 1423 9 15496 36745 38042 29315 

‘ 30498 31709 32981 14243 35338 16783 1B049 39336; 

39343 
19QB3- 

^ 39417 

9510 30555 31747 3301S' 34288 15092 16790 38116,19419 
9519 10577 11703 13031 14313 35594 1680* 38137*0942? 
9537 10579 2177= 13032 143=0 15627 16824 18139 19430 
9553 10581.21846 23044. 14336 25632 368*4 38157 .1943ft. 
9555 20583 11855 1306* 1433= 2S635 16057 18201- 19464. 
9503 .30586 31B&0 130651*348 15642 16863 18206 19480 
9503 J0599- UBbV 13088 34363 2S645 288B6 26208 19505 . 

9603 20643 31869 33015 24373 35649 16921 38222 19510. 

9615 10668 11870 23082. M3fl3 15707 1693S 38231 190=2 

9633 20613 11883 1308* 34440 J 5721 16964.18249 .39523 
9034 10617 11864. 13009 *4443 15734- 3698ft 38270 29538 
24469 35736 37 


t 



9653 30*80 1JH3S 13217 


7003 

7004 


38267 39555 


813 3038 3075 *094 5094 61.40 7315 8645 
£=5 2053 3104 4095 6095 6146 7327 SMB 
8=3 =069 3109 4117 5121 filG3 733L 8543 
829 2072 3114 414C 5123 619= 7356 K-CO 
653 =098 3120 *153 5134 *322 7380-8697 
SC7 =099 31=7 41*0 5250 6214 73*5 860= 
870 =10= 3149 416= 5X82 6225 7410 8621 
*at> =103 3152 4164 S1SW 6236 7430 865= 


f? < 




0711 
P914 

9925 _ 

07=7 10954 3=203 13*70 
993= 20975 32300 13487 14706 
9936 3 0983 32327 13*95 34799 


3060 221= MIS 4233 5264 6326 7502 8739 

3063 =28 324= *2+8 52 TO £3=7 7525 B74S 

.3073 =9 3=43 4=50-5307 6»L 1533 8747 
3091 2243 3=54 4271 5313 «3«S 7567 R7;>4 

3097 =G2 3264 *277 5318 6363 7.*W 876= 9932 

3103 =301 3=77 *297 5335 6396 7575 8773 

3H. r . 2302 330$ 430* 5373 6400 7509 8781 

1116 "312 2314 *323 3374 6443 752" 8805 

1121 =319 3321 *331 5375 6447 76=3 8845 

=160 2333 33=8 4333 S38L- C4S3 7631 8853 

3179 =339 3353 <3SB S3BS 649L 1C3R JW63 

219= =35 3360 4370 5386 6S20 7 M3 8869 95W9 21077 32379 

Xl^a 2364 2369 *398 5399 6339 7661 8873 30008 11077 12498 


9631 1B70S 31993 23171 345US 15782 37QTB 18344 33592 

9706 -30774 VOOL 33188 I46I7 25783 17088 38366 311600 

9710 20781 2=004 23204 3*54L 28730 17090 38378 2900* 

971* 30787 33015 33325- 34MS 36797 17099 28307 196 IK 

97 IS 30789 220=9 13327 34550 15798 2710S 18407 19623 

57=5 ICfflOO 3=048.11=42 14581 IBSJS 27127 18414 2US67 
9755 108*8 1=056 13270 24800 1B846 17169 18420 29699 

9785 108=8 3=059 1227* 2*803 36852 27171 38*51 19727 

33286 24811 15896 37188 18464 38732 

1334® 24614 35900 37197 18474 2B7« 

33.756.2*658 25920 27=03 18503 29750 

23375 34665 150=7 37=41 3B533 19764 

3319B 14694 15944 27252 28548 1977!* 

3=416 14745 15978 17=56 385E1 19789 

2342ft 2*781' 16991 27=63 1857* 29814 

3 003 L X =16 33436P 24759. 160=4 37283 28594 398=8 


10945 1=2C= 13460 9*773 16030 17298 1HGQ5 18839 
100*7 2=87 23461 34785 16031 273=9 18613 1985ft 
1*791 JSOiU. 17341 38635 19873 
' 16071 37354 38&5G 2988S 
16075 27358 10674 19910 
36003 17363 38677 2W11 
J609S 1T3G7 38683 1995T 
1610= 3737® 3B609 2M75 
16115174=3 18703 23995 . 
16126 374*1 387=0 1 
16140 27*55 28745 


95 3*79: 

0939 

£■94$ 3099V 1=337 335=9 1 
9956 31007 12368 23S89' 1 
997 L 210=5. 3=370 33502 ?• 

9972 31037 35316 13593 

llOCT 32379 23601 I 

33612 3*891 2BI45 27471 2B7&4 


im 


3=17 5373 338S 4*03 5113 £3*7 1701 8879 3D04 1 31000 3=419 336U I*§1= 1615B 17*73 387GS ' 

1=64 5385 3*07 *417 5446 6650 V?20 8808 1DC4B 31108 224=9.13621 a*B21 161 SI 17*85 18777 

117+ 2002 3*33 44=9 345= «£Ci *7141 89=4 20543 22 132 22430 336B5 24827 1«1S8 17489 3878* • 

3=75 =4=0 3*33 *M« 5*59 6503 1749 BM3 10050 3.IM3 1=4*4 1369B 1+W4 16302 17329 18730 

1309 2429 344* **6B 5467 6SS3 1754 S9*7 30085 31174 3=448 13»7 1*637- 26=18 27381 2879= 

33=5 2*3? 3450 4469 B47B 6608 1765 8968 1010= 3LU7 13473 32699 1*945 362=0 17388 3 BSD*. 

3327 243S 34CT *476 S48S 6CJ1 7767 8969 10148 11183-. 2=407.23^03 2^68 3B231 17*90 10813 

- 2329 "461 3469 4477 ■ 34-91- ■ 6668 - 777?- 3900 '30161. 11220 2=5X4 33 73ft H9W 3825a 17-59*1 30837 

3230 2494 3419 4492 5503 GG70 V7S7 !>03l. 10163 11233 226=0 137B3 I6M1 30273 27602 2M33 

2371 24D5 &33 S&W 6674 7733 P05S 20167 =2237 22541 23784 lEiBS 27E21 28039 

On March 1, 3576. the Bonds desfgnaled above wilLhecome das' jahinayahls at the rademption 

price aforesaid in roch coin or cnn r n c y of . the IMted States of Ame*3a aa ni the time of payment 
is legal tender for the payment oE public and private debts therein, fiaa-will iw paid, upon presents-- 
■ tion and amrender thereof in negotfebift form, nith-all ceirpims ■agpettfgung maturing after . 

* Department of 

k, N. Y. 30015, 

. . . _ Guaranty Trust Com- 

jumy of-Piew York in Bnuaels Frankfurt/MaIn r LoridoB, or Paris nr at fiw main office ofPriiaLbap keg, 
A/S, Dai Pmlte Landmandsbaak. Kjobenlravna HandcTrhauk or J^ pmriqueis jr. ia Oprniia^cd, 
Payments at the offices referred to in fb) above will- be made hyp eb&k'dxawn on, or by it txajiriec 
in, a. United States (foliar account maintained ^ with a honk, in New Yok Qt)*. Coupons doe March. 2, 
;3^6sh(raldbedct«rhedaiidcdnecte'd in tlw usual manner- ■ " 

From and- alter Maxuh 1, 197b interest shall casee-to acarua on ienaa iflfagnaled f«? : 

tedafiptian. 

- . Ministry of Finance of of Deumflrfc 

iy: l^irgani^araiitfTrast Compa»v- 

‘ . . tjtEimrximtFisB&Aant 

Jammy 28 , ,1976 . ' ' ' 


}t, 

we thought you might like to know 

7 • Despite a modest decline in the fourth quarter, 
Citicorp’s 1975 earnings were at a record level 
of $348 million, np from $313 million the year before. 

% ■ . ... 

• That; earnings record was achieved after 
chargihg off all known loan losses reflecting the v 
worst recession in 40 years. These totaled $299 million. 

• The capital accounts of Citibank .rose to a record 
$2.7 billion, up $474 million in the year, the 
greatest year-to-year increase in banking, history. 

• Citibank’s cumulative' net loan losses for the past 
ten’ years have been some $300 million after tax effect, 
j compared with $1.5 billion increase in total capital 
oyer the same period. 

• All this information, and much more, is available 
in our 13-page financial review issued Tuesday, 

January 20, 197 6. It’s yours for the asking. 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


v.^te.fj^iacaal Times Wednesday Januaiy^j^^ 


AMPTC shuffles its 
shipping orders 

BY JOHN WYlis, SHIPPING CORRESPONDENT 

THE ARAB Maritime Petroleum for at another German yard, AG is precluded by its charter from 
Transport Company has halved Weser. operating anything hut oil and 

its commitment to buy four new In the Bremer Vulcan case, petroleum products tankers so 
Ultra Large Crude Carriers the Arab shipping company will these latest , deals appear to he a 
through two separate deals which buy one ULCC, which is already neat way of solving the com- 
take adraruage of the current afloat, from a Norwegian owner pany*B problem, 
surplus in oil tanker capacity. ' who will in tarn help bolster Mr. Abdul Rahman Al-Sultan. 

. . Bremers order book by ordering AMPTC's vice-chairman and 
iS y JJS® fJyJttmSk another two ships "whose type managing director, said yester- 
rountrie.^ in early 1973. AMPTC not yet been revealed. At day that his company was still 
' s AG Weser. AMPTC will buy a in the market for smaller crude 

cofiipanje. in the world seekm B xJLCC which was cancelled by carriers and liquefied natural 
to buud up an oil tanker fleet, ano ther owner before the con- and petroleum gas carriers. 

tract was completed. AMPTC’s latest second-hand 

SSn v new ^vessels cln b?bLVht These deals almost certainly purchases are believed to Include 
for 75 S cent or less of lbe cancellation charges two I35,«XMwt tankers at 

SnsiJurtiU oricc which AMPTC might otherwise S14.25m. each. These were 

cun* ru p . have faced and also acquire for originally ordered by the Greek 

Claiming that it has hit upon the Arab company to TJLCCs for owners. Pappadakis, and from 
an arrangement which "would less money that it would have the Japanese yard, Nippon Kokan 
not only inflict the minimum loss cost to buy them directly from KK, at a contract price of around 
on to the shipyard concerned, the shipyards concerned. Cur- $20m. each. These ships plus 
but would help same other bard rent construction cost of a ULCC the new VLCCs will bring 
pressed owners as well.” AMPTC is around $70m. AMPTC's tanker fleet UP to eight 

has in effect cancelled two 318.000 Most owners wishing to cancel vessels. 

deadweight ton ULCCs on order their tanker orders are being AMPTC is owned by Algeria, 
from the Wesr German Bremer pressed by shipyards to mitasti- Libya. Egypt, Iraq, Kuwait, 
Vulcan yard and two other tute other vessels for the origi- Bahrain, Qatar, United Arab 
3S6.000 d.w.t. vessels contracted nal tanker order. B,ut AMPTC Emirate and Saudi Arabia. 


Gloeggler solution mooted 


BY GUY H AWT IN 

BANK FUER Gcmemwirtschaft. 
which is owned by the West 
German trade unions, to-day dis- 
closed that it is owed some 
DtflZOm. by the troubled 
Gloeggler group. BfG is under- 
stood to be the largest creditor 
among the 14 bunks to which 
money is outstanding. 

Dr. Walter Hesselbach, the 
BfG chief executive, said to- 
day that, of the total amount 
advanced, between DM25m. and 
DM30m. was reckoned to be lost 
and would he written off during 


FRANKFURT, Jan. 27. 


lems of Erba Fuer TextUindus- to subscribe. Independent AKS 
trie Erlangen and AKS Augs- holders, however, would have 
burger Kammgarnspinncrel— - their written-down shares ex-! 
two of Gloeggler's largest textile changed for new ones in the 
companies. The plan, he said, ratio of one new share to four 
had been accepted by Herr Hans old. 

Gloeggler. founder of the group. Atrc tm,' 

Under the terms of the rescue ® rt)a ^ et * reen . t * 1 ® m 

plan, the major shareholders — would need a capital Injection 
and that, basically, means Herr totalling DMTOin. Of this, half 
Gloeggler— would lose their in- would come from the State of 
vestment. The small independent Bavaria (through the State 
shareholders in AKS, while tak- Institute for Reconstruction 
ing a heavy loss, would get Finance), while the remaining 
something. DM35m. would come from the 

.... _. . , . ... ... - .The rescue plan involves creditor hanks. BfG’s share of 

1 ^ T ; e , r r amder ' heaald ’'' aS writing down the shares of both this amounted to DMff.flm. The 

u/pm s.'curea. companies to zero and the issuing banks would ‘also grant a more- 


Daimler- 
Benz full 
of optimism 

By Adrian DkJct 

BONN, Jan. 27 

DAIMLER-BENZ, which last year 
achieved a 20 per bent, increase 
in turnover to. a new level of 
more than DJEObzt, expects a 
Further rise in car production 
this year, according to Herr 
Heinz Schmidt,, a member of the 
company's management -Board. 

Using the opportunities 
created by a presentation of the 
new Mercedes model range at 
Bandol, in Provence, Herr 
Schmidt provided Several other 
new figures illustrating: the very 
i strong performance once again 
‘put .up by' Daimler-Benz last 
year. 

Total production of cars was 
slightly over 330,000 units. Of 
these, 45,000 were sold in the 
U.Si — where sales rose by ISA 
per cent, in sharp contrast to 
the bard times experienced there 
by other European manufac- 
turers. Sweden provided Daimler- 
Benz with' an even- more rapidly 
growing, albeit smaller, market: 
sales there rose- by A) per cent, 
to reach 13,613 units. 

Looking ahead' to 2976. Herr 
Schmidt took an optimistic view 
of the U.S. market’s development, 
predicting industry sales of 10.5m. 
cars, and within that figure, 
"better than average” prospects 
for the high-quality ears which 
Daimler-Benz produces. 

Herr Schmidt also made it dear 
that the company's long-awaited 
venture into smaller and less 
expensive cars is being under- 
taken with characteristic caution. 
He said Daimler-Benz was aware 
of the very keen interest in the 
new model range, bat that for 
production reasons, this would 
be kept within relatively narrow 
limits, for the time being at least. 


iveM secured. 

vuua |/aui< 

The BfG chief also outlined a of new shares to which Herr torlum in respect 
solution for the liquidity prob- Gloeggler would not be expected interest payments. 


of 1976's 


ESCOM to raise $200m. 


BY MARY CAMPBELL 


French coal 
board makes 
a loss 


Burroughs aims to 
computers in 



BY CHARLES SMITH. FAR EAST EDITOR 



ofactore 


TOKYO, Jan. 27 f 


meets once a month. The 
an said that after - re- 
nte Ministry’s approval 
ugh 3 would . he legally 
to precede to full scale 
ture^of computers. 


THE U.S. BURROUGHS Corpora- operated after, the change^** 
tion has become the first com- ownership by: Tafeacmho Bur- 
pany to take advantage of the Toughs, a joint venture sates acd 
liberalisation of foreign invest- service company which was 
ment in Japan’s computer originally owned 5050 by . Bur- 
industry by filing an application roughs, and Takachiho. Bor- 
j.i, tho 3 Mfni«trv of inter* roughs, however, bought out aB 

SESES®* SffiSsreSs:gSf 

J Burroughs would take over the now has 95 per cent control of- 

Fartow. afcotemba near Mount the joint venture. One reason. ^^.understanding of any 
FuiL which is at present owned , cited for the purchase was wm^ges. 

by Takachiho Koelrf and would Takschiho-’s need fl Br 'funds-- /Liberal isation of foreign in vest- 
initially continue making the resulting from unsuccessful real ca&ot in the computer Industry 
Japanese designed TK l mini- estate operations. An informal up tnthe level of 100 per cent, 
computers now being produced arrangement _is believed toesost .ownership became effective at the 
there.. At some future date for the transfer of some of' the beg inning of December last year. 
Burroughs could switch to pro- joint venture company equity two-and-a-balf years after 
ducing its own 6.600 series Of big back to Takachiho at some future rinapoters had been . : excepted 
computers from imported ckd 'date, but for the time being Taka - yjxflh a more general round of 
kits but the tuning or even the chihos share in the joint yen* investment liberalisation. Bnr- 
probability of such a switch Is ture will be reflected only in Its roughs is the first- company to 
being left vague. A spokesman president holding a directorship, take' advantage of the liberalisa- 
for Takachiho, which has agreed • ^ spokesman for the Ministry tion so far as hardware is can- 
to sell the Gotemba plant to Bur. , T ntexi , at i ona i Trade 'and hut IBM has a major 

roughs, said that he thought it r . . that the ***** in the Japanese computer 

would be at least one year and Industry said today that -Urn daT w tack to before 

possibly two before Burroughs Ministry had received Burroughs the^war. Burroughs would thus 
was ready to start ckd manufac- application and would probably become the second foreign coux- 
ture. The com Dan y itself has recommend its approval to a, puter manufacturer in Japan but 
refused to comment joint industry-government council oa*a scale dwarfed by the exist- 

The Gotemba factory will be on incoming foreign investment In® IBM operation. 


doom at Cambridge Credit 


BY JAMES FORTH 

THE COLLAPSE of finance and SA30m, 


SYDNEY; Jan. 27. 


PARIS, Jan 27 

THE FRENCH Coat Board 
(Charbonnages de France) said 
it made a consolidated . loss in 
1975 after . the previous year's 

THE ELECTRICITY Supply annum when installed and opera- sion. it is understood, only inso- 1 Sedated turnovS” Scleded C the 
Commission of South Africa is tlpnaL The stations wtil be at far as it Provides advice on the FrsJ04bn> recor d e d in 1974. 

s aas r a ie^« a -,„ 0 ^ a.tw'K!* sr.3»«« « “ 

1 : I* “J- , JZ y £o°LM°i si Sn a : “£>»« SSSuSmm. 

The lead managers for the loan ^ that ES C0M might have arrangements for its SSOOm. 5f°“£*L* estimated *t more than 
are said to be Barclays. Chane money involved in South-West Euromarket financing. The nine (loss Fxs.I13m.) on a 

Africa or In Angola itself. It year loan offers a spread of ljl turnwer of - around Frs.6biu 

is understood, however, that per cent over interbank rates. 

ESCOM has made it clear that Citicoro International, the lead 
the South West African elec- manager, has noted that the loan 
ceeds of the loan will be put tricity grid is completely was over subscribed by 557m. 
towards ESCOM s capital espen- separate from the South African The proceeds of the loan will 
diture requirement which this grid, and that ESCOM has no be put towards development on 
year amounts to ahout R636m. financial involvement either in the Maui gas and oil field of 
The main expenditure Is to be South West Africa or in the the West coast of the North 
on three now coal fired power Cimene River scheme on the Island. The Offshore Mining with coke stocks gaining to 1m. 
stations being constructed in the Angolan border. It acts as agent Company represents the New I tonnes (200,000 tonnes) as de- 
Enstem Transvaal to provide a for the South West African Zealand Government's 50 per J mand for both products declined. } 
total of 10.200 megawatts per Water and Electricity Com mis- cent, involvement in the field, j Reuter 


Manhattan. Citicorp International, 
Manufacturers Hanover and 
Morgan Guaranty. 

It is understood that the pro 


broadly similar to the 1974 
figure. 

French coal consumption in 
1975 is estimated at 42m. tonnes 
(47m.) with domestic productio" 
accounting for 24m: (24.5m.) Coal 
stocks rose sharply to 6.1m. 
tonnes 


before costs and fbe now in liquidation a n d -any 
property group,. Cambridge expenses of realisation. This recovery of the debt was un- 
Credit Corporation, is likely to would represent about 27 cents tike]}-. Its statement of affairs 
result in the loss of at least in the dollar for debenture whs signed by two former Cam- 
$A64m. to creditors and share- holders, after including two bridge directors. Mr. E. E 
holders, according to the com- years’ debenture interest of Hutcheson and Mr. T. G Whit 
pany’s receivers. The joint 5A18m. but is a $A48J5m. down- bread, 
receivers, Mr. C. H. Jackson and ward adjustment on the Board’s - *rk a nnm ;* 

Mr. G. F. Warhust, said in a valuation for these assets. The iSS .K? J3l 

statement to-day that there was largest single reduction in these J 2f t ™uL. aM ^£ 

little or no prospect of unsecured assets falls on land development 2 

creditors or shareholders receiv- projects. The directors valued 

ing any return from the com- them at $A45m, and the 

pany’s assets. It also appeared receivers believe they could 

that debenture holders may not worth as little as SA8m ““ ^ 2111 approvement m the 

be repaid in fulL Moreover. The receivers also “peot- a JSSSS 7 ratS? if 
there was little likelihood of any “ substantial ^ shortfaU of at least ' WF* 
return to debenture holders f or -5^-5rn. In the company's any m^ked toprovemeDt hi the 
several years. Cambridge Credit debtors balances. The major rate °‘ realisations can be 
went into receivership in Sep- Portion is represented by a expected. 

tember, 1974 In the wake of a SA4.8m. debt with a company in About $A25^m. has been 
sharp Government-induced credit w, bich the shareholders at the realised so far, but SAlOm. went 
squeeze. Its collapse at the time time the receivers ware appoiiv to -satisfy prior ranking mort- 
resulced In a sharp drop in public te( ^ were members of the family gages and the balance was 
investment in finance-company of “ certain directors ” of Cam- mainly used to service other 
debentures and caused a run on b ^d£ e - The company in question, mortgages to protect “worth- 
some building societies Wellington Court Holdings, is while assets." 

The receivers' report is at ^ ; - 

sharp variance with a statement 
of affairs released by the Cam- 
bridge directors last Hay. The 
! Board estimated there .would be 
a surplus of SA22fim. after 
repaying shareholders and 
secured and unsecured creditors. 

There are SAS2m. owing to 
debenture holders, SA51.7m. to 

SSS** shareholders UNITED Brands, still refusing UB. - has changed its position 

the reSr?' c^? to admit or deny that it paldl becajise last year it steadfastly 
dmjhtft «n • IV aiL 52 - 5m ‘ bribe to Honduran offi- refused to agree to consent even 
;2“„ on ™ ttlroctors clals m exebaoge for a loWer -though that is not an admission 
.. a tax on bananas, agreed to-day of guilt under U.S. law. United 

, ^®P J a ,^ m ® at debentures, to appoint a special committee Brands is the latest in a series 

[according -to the receivers, was under a - distinguished law pro- of companies to be charged with, 

■ mntp'nflilv . nMDnriPnt nn trip 1.— v i ; * . 


United Brands Consents ■ 
to bribery charges 


BY DAVID BELL 


WASHINGTON, Jan. 27.. 


This announcement appears as a matter of record only. December 1975 


(3.6m. tonnes) last year j materially dependent on the fessor to examine the past five to have been 'convicted *of o"r to 
realisation of the group s sun- years of the company's books, 
stantisti joint venture interests, ^ aRree ment to set up the 

committee, which will be headed 
previously valued at SA95.5m. by the Dean of the Columbia 
There are between 500 and University .Law School and have 
600 of these joint ventures and three non-executive directors on 
the receivers are still unable to it as well, was part of an agree- 
place a value upon them. They ment with the Justice Depart- 
said it would take another six ment under which United 
to nine months to assess properly Brands 
the value of these investments, charges 



Uddevallavarvet AB 
US $60,000,000 
Seven Year T erm Loan 


Severally Guaranteed b>: 
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The Kingdom of Sweden 
Statsforetag AB 


Managed by: 


Bankof America NT & SA 


PKbanken 


Provided by: 


American Security and Trus: Company 

B3nk Of America NT 6 SA 

CcmmerzbanK Aktier.geselis chaff 
Lf-'dan Brayed 

Tne First National Bank of Boston 
Gotabanken 
• Mellon Bark N.A. 

Midtantic National Bank 

Grand Cayman Brans’* 

Phihpp Brolhers Bank AG 

Raborr erica international Bank N.V, 

Security Pacific National Bark 

World Banking Corporation Limited 
Nastau, Bahamas 

Yamaichi International (Nederland) N.V. 

Agent: 

Bank of America NT & SA 




Bank of America International 

The Bank of Nova Scotia Channel islands Limited 

First National Bank in Dallas 

First Pennsylvania Bank N A. 

International Mexican Bank Limited 
— WTERWEX — • 

Midland and international Banks Limited 

Northern Commercial Trust Limited 

PKbanken 

RBC Finance B.V. 

Wells Fargo Bank, N.A* 

World Banking Corporation SA 
Luxembourg 


have voluntarily disclosed illegal 
campaign contributions, bribes 
kickbacks and questionable pay- 
ments exceeding some $400m. 

Also involved in the consent 
order are allegations that the 
company may have paid some 
$750,000 to officials in Italy. Both 


the company’s main assets. 

On present indications, assets 
other than joint ventures should 
produce; between $A25m. and 


sSties^d Exct^ng^Com 6 - Secretary General began inyesti- 
xuission nine months ago. gating the circumstances of the 

By consenting, the company — suicide of Mr. Eli Black, the 
the largest fruit importer in the chairman, last winter. 


Healthy picture at Peugeot 


BY RUPERT CORNWELL 


PARIS, Jan. 27. 


PEUGEOT, the French car Automobile Peugeot is expecting panics, which generally Im- 
mafcer shortly to take control a rise in cash flow of at least IQ proved their ' results over the 

nf Citroen has eiven further P cr cent * from 1074 ’ s Fro541nu, year. Even the trouble-torn 

?LS “JSL-SSr despite a drop of 7 per cent last Argentinian subsidiary will sue- 

proof of its finajiclal strength yfiar ta unit output ^ cee d in reducing its 1974 losses, 

with the announcement that 1975 out of a turnover of Leas encouraging was the per- 

profits. °f *be key automobile Frs.Il.Sbn. — itself 19 per cent, form&nce of the steel, machine 
subsidiary will be almost double higher than in 1974 — Fra.6Jbn. tool and cycles divisions of the 
the Frs.52.un. achieved the pre- . generated within France. Peugeot Group. Aciers et 
vious year. _ Export sales rose more slowly, OutlQage Peugeot reports a 1.5 

In a detailed statement accom- by 11 per cent, to FTs5.4bn. per cent, drop in sales to 
panying the announcement that The picture is also bright for Frs.TOim. and a fall of 30 per 

the holding company Peugeot the group’s other motor industry cent: or more in rash flow and 

SA will be making a one for four interests. These comprise for profits, which reached Fcs^2.5m. 
scrip issue soon, the group said the most part marketing com- and Frs-fim. respectively in 1974. 


Volvo profits fall away 


BY JOHN WALKER 
PRETAX profits of the 


STOCKHOLM, Jan. 27. 


in 1974, the company states in 
its preliminary report for 1975. 
This represents a margin of 3.6 
per cent on sales, against 6.6 
per cent in 1974. Group sales 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Volvo last year rose by 29 per cent, third quarter and may herald a 
group have’ dropped to Kr.48ara. to Kr.l3;6bn. f£1.5bn.) from brighter outlook , for the car 
(£54m.), compared with Kr.737in. Kr.lOfibn. in 1974. The Board market As opposed to earlier 

-■ ■ ' recommends an unchanged divi- years, the figures for 1975 

dead of Kx.6 per share. include results from Volvo Car 

Pretax profits in the fourth in the Netherlands. If sales and 
quarter of last year showed a profits of this company are 
marked improvement over the deducted, Volvo group income is 
Kr-565m. <£93m.) and the corre- 
sponding- margin of profit rises 
to 4.4 per cent. 

Parent company sales last 
year amounted to Kr.8Jbn. 
(£920m.) — an increase , of 24 per 
cent, over the previous year's 
outcome Exports increased by 
26 per ' cent to Kr.59bn. 
(£652 m-) accounting for 71 per 
cent of parent company sales. 
Parent company pretax profits 
are expected to be Kr2J40m. 
(£38m.), compared with KrAllm, 
in 1974. 

The number of parent com- 
pany employees at the year-end 
was marginally down to a total 
of 33,400. The cost of payroll 
and social benefits increased dur- 
ing the year by 23 per cent, to 
reach approximately Krj2_03bu. 

(£220ra.J. Last November Mr. 
Per Gyllenhammar, Volvo's man- 
aging director, called for a wage 
freeze in Sweden and more 
realism and less wishful think- 
ing in policy making. 

The Board also recommends 
that tiie share capital should be 
Increased by Kt9Sni. to Kr.8S2m. 
by an 'issue, of one for eight at 
a value of Kr.70 per share. Prior 
to the raimonneement. the shares 
were quoted at Kr.l38_ on the 
Stockholm Stock Exchange. The 
shares will be entitled to a divi- 
dend for the 1976 business year 
of Kr.6 per share- 
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Brokerage 

firms 9 

record 

profits 

By Jay Palmcr 

NEW YORK, Janj^ 
CELEBRATING Wall Street s 
latest bum of enthusiasm since 
the start of this yea*. 
America’s fairest brokerage nnns 
to^ay reported record profits for 
1975. ' WMe Merrill Lynt*. the 
Industry’s largest house, said that 
Its annual net rose 155 per cent.. 
E. F. Hutton disclosed that tU 
year's earnings were up by -su- 
per cent. 

In both cases the gains, how'- 
ever hnpTessive, had already 
been largely discounted. Pre- 
liminary industry figures last 
year had indicated a massive 
swing back to profits after 1974 s 
losses and it was clear that, once 
again, the size and commission 
pricing, uniscle of the companies 
would play an important part in 
determining the extent of 
growth. - 

Revealing that its fourth- 
quarter 1975 revenue was up 4 
per- cent, to 8241.3m-. Merrill 
Lynch said that its net profit for 
that' period jumped 525 per cent, 
to 822.7m. from S14.9m, lifting 
its quarterly dividend by 5 ceirie- 
to 20 cents a share. MerriH Lynch 
said that its animal net came 
out at S95.7m. compared with 
$37.5m. in 1974. - On annual 
revenues up 22 par cent, to 
$979 .3m _ this left earnings per 
share at S2.69 against Si IK. 

£. F. Hutton, by contrast, did 
less weU in the final- three 
months but still ’ managed a 
larger increase over the 12 
months. Its final quarter net rose 
9J. per ..cent, to S3.8m. lifting 
aTiT um i profits to 320.1m. Full 
year's earnings per share jumped 
nearly S3 to $4.24 while 
revenues over the same period 
climbed 37.5 per cent, to $253m. 

The main surge forward at 
both Merrill, and Hutton — and 
almost certainly throughout the 
industry as a whole— came dur- 
ing the first half of 1975 when 
trading volume reached its 
highest levels. 

The high trading volume and 
general market euphoria dur- 
ing 1975 quite clearly has com- 
pensated for the initial impact of 
commission rate discounting. But 
with institutional transactions 
continuing to be discounted by 
as much, as 60 per cent, of old 
levels, there remains a fear that 
any approaching slump in busi- 
ness could seriously hurt many 
firms. 

While, this possibility cannot 
be eliminated, both Merrill and 
Hutton stressed that their 1975 
growth came not only from equi- 
ties but also from sharply 
increased profits in underwriting, 
bond trading and commodity 
activities. • 

If the. first few weeks of 1976 
are any guide, tie current bicen- 
tennial year should see y« 
another bonanza for the U.S. 
securities industry. Within the 
last three weeks, the NYSE has 
on two separate occasions set new 
daily trading volume records 
while, at the same time, share 
prices ftbe other critical factor 
in commission returns) are also 
moving up. 

Xerox talks 
to the 
analysts 

■ NEW YORK. Jan. 27. 
XEROX CORPORATION expects 
costs from the production and 
marketing of its 9200 high-speed 
duplicator system amounting to 
** several hundred million ” dol- 
lars in 1976, chairman C. Peter 
McColough told a private meet- 
ing of institutional ■ investors 
here. 

As a result, he said, Xerox 
will not be able to achieve its 
projected 15 per cent, average 
growth rn profits and revenues, 
although this growth projection 
remains Intact for the long term. 

'. Mr. McCo lough said that Xerox 
expects major growth in its 
centralised duplication business. 
“ very heavy revenue-.; ” from its 
new 800 electonic typewriter 
system, a profitable return, on a 
monthly basis, by later 1977 
from the 9200. computer printing 
equipment, such as its 1200 
printer series, and in colour 
duplicating, which it termed as 
“ somewhat disappointing ’’ at 
present. 

Asked whether Xerox is con- 
cerned with the prospect of 
International Business Machines 
Corporation introducing a new- 
high-speed copier system soon, a 
company official said: ” Our 9200 
is a viable device to compete 
with any new IBM copier/ 
duplicator.” 

Mr. McCoJough declined to say 
how many 9200 units Xerox ex- 
pects to produce and place in 
197S. although he said the 
number will be "very 
substantial.” 

However, president Archie R. 
McCardell said customer revenue 
and volume of nse from current 
in-place units are " less than 
expected ” and Xerox is cur- 
rently running "seven weeks 
behind schedule ’’ in 9200 
placements. 

Xerox officials also disclosed 
tii at the cqmpany expects to ter- 
minate in 1976 between 2.000 
and 2.000 employees not asso- 
ciated with production, servicing 
and sales. However, Mr. 
McColough said that these lay- 
offs will be offset by the hiring 
of a similar number of workers 
for new products and business. 
These lay-offs will be distributed- 
about equally- .among domestic 
and international operations. . 


OIL QUARTERLIES 

SHELL OIL earnings per share 
fell to 87.59 In 1875 from $9.21 
previously. Net income was 
S5ML8m. (S820fim.> and. for the 
fourth quarter, Sl325m^ down 
16 per cent 

■ Hudson’s Bay Oil and Gas Co* 
reports 1975 earnings per share 
of SCan.3.68 (83.07). Net incom* 
and revenues were SCan.69.7m, 
(858.4m.) and SCaiu3£7^m. 
(8258.6m.) respectively, , . 
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like other companies within the 
Woodhouse & Rixson group, Cocker Brothers 
matches technical expertise in its specific field 


' good labour relations and energetic salesmanship. 

These, in short, are the qualities which are 
making Woodhouse & Rixson one of the most 
successful suppliers of engineering components 
in Britain today. 


i \ I - :• 




^bodhouse 8C Rixson (Holdings) Ltd. 

Results speak fix* themselves. 

Woodhouse &.Rix$on (Holdings) limited, Bessemer Road, Sheffield S9 3XS. 
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BY OUR WALL STREET CORRESPONOENT 


PROFTO-TAKING halted the up- 
movement on WaH Street 
Wwf .vhen the market closed 
m»dfy lower after small bursts of 
selling;, . 

After'’ opening 4.72 lower at 
936 . 79 , the Dow Jones Industrial 

■ Average rallied to 968.12, up a net 
6.81, before reacting to 937.81. for 

■ a net loss of 3.70. . The NYSE Alt 
■Common Index .finished 29 cents 
. pa at S5255. after rising 15 cents 

; Declines led advances 
oy 7B&“toj28. while the trading 
volume decreased 2.4m. shares to 
•&LQ7m. . - . . 

. For -most of the day Wall Street 
-was cheered by favourable Cor- 
“Porate fiarniiHjs news and divi- 
dend Increases by some lars*e 

. ^Corporations. . 

In the day’s economic" new*. 
■Productivity in the fourth quarter 
rose at a far slower pace than in 
the third quarter, the U.S. Trade 
Surplus bit a record Sll-Oobn. for 
iii73. despite a December decline, 
.and Mr. Greenspan, -Chief Eco- 
nomic. Adviser- said Congress 
could throw the U.S. into another 
recession if it allows the budget 
deficit next year to climb to the 
of this year's projected 

..578bn. 

. Procter and Gamble lost 82 to 
although it reported higher 
per . share profits Tor the second 
quarter. 

' US. Steel rose 511 to $79?— it 
reported lower earnings, which 
were higher than some Wall 
otreet estimates. 
^Kamberty-Oark climbed S2J to 
WBJ, following its higher earn- 
ings. 

,*F en 5 I Lynch shed 8} at S2l. 
-auhongh it came in with improved 
•earnings, and also boosted the 
dividend, 

Equipment dipped $1» 
.to 51541. despite higher earnings. 

Da Pont gained Si to *154 on 
sharply higher fourth-quarter 
profits. • 

IBM were down S4g to 8249*. 
Jeteo Offshore 83 to 824*. Atlantic 
Richfield S2S to 8S2J. Georgia 
Pacific 513 to 5491; Coca-Cola $2} 
-to S90J and Philip Morris $i to 
533 J. 

Union Carbide dripped $13 to 
S7fll on lower fourth quarter 
profits. 

. Great. Northern Nekossa fell $3 
*1o S33K .Fairchild Camera 82? to 
549 and Texas Instruments ?2i to 
$llo?. 

Western Company . of North 
America moved up $ 1 ) to 513| 
on sharply higher fourth-quarter 

Batwch and Lomh tacked on S2? 
at S33J— it said sales and earn- 
ings tor 1975 “ considerably 

exceeded " all prior year figures. 

The American S3. Market 
Value Index rose ’0.10 to 94.95, 
while advances led declines by 
SSl-tb-321. 


Banks 1.37 -to 1 .MBjl-v But Golds 
lost 0.S1 to' 250(57,- Western Oils 
shed .0.27 « 4W1 S MH Papers 
.-eased 0.20 to 114.50,- V. 


OTHER markets 


PARIS — Majority W : French 
shores easier m light trading. . 

Banks. Motors, Constructions 
and Electricals were mixed, while 
Textiles was the* Only’ sector to 
show any impfovemeaL- ' . 

■ li.S. issues- werlr- - narrowly 
mixed, ; Germans were ■ -better, 
while Dutch and- 'Belgian stocks 
were generally Idwer. . 

International Oils ’ aidj hack. 

BRUSSELS ~ Mixed : after 
another lively trading session. 

Steels declined. -Ip mixed Non- 


Ferrous ; Metals,- TJnion. Mfrlere 
eased- Fra.- TO" to 1.464 -b ut VteHle 
Montagne. rose Fr&25 (6 4,825. 
Chemicals tended lower. 

In wealr OfiS^ Pctrofina fell 
Frs.60 to 5.760. Electricals and 
Utilities were mixed. GB-lnno-BM 
gained. Fr&35 to 3,895 in .firm 
Stores. ; • 

U.S. shares were mostly lower. 
South.- African Gold Mines 
•generally steady, Germans .irttle 
changed, French stocks -mixed, 
Dutch sector " "easier, . Zaireans 
lower i' : ”*: * v. .• 

. GERMANY— Mixed in. moderate 
trading. . ■ -‘ v "• 

Banks were a: little -lower, while- 
Electricals were selectively higher. 
Chemicals mostly gained ground. 

Motors were. mostly.' ; higher. 
Daimler -put -on DllOiO td "349.8 
after - announcing, a new mqdel; 


The French franc remained cent; and the dollar s deprettotira 
' • ’ steady In tl» foreign exchange on-.&e-same basis also B^rrowea 

'• NEW YORK, Jan.27. market yesterday. foUowtag to ZSi per cent. from 2.3h per 
• »" heavy support . bythe Banquedecent The Canadian dollar lost 

' ... France over: the: last few days, ground -in terms of the aouar, 
range. W rose DM150. to 159.50. Mark^JjavernmentLoans' shed Speculationagainst the &fflc in -i [ 


Machine Makers were mixed to up . UiL' spot deallDSS V*® rest T^^ 1 a W 

lower, . Steels predominantly VIE'^— pghtly.-.ea^er vfith furtherisbaip upward, &*Qdin .' 

higher and Metals gained a little btde^mterest evMmit- .. - - • . French interest rates, with the Franc 

ground. • ' ■ P SLO-g-ln dostrals were fir^ one-months ;traiic , Euro-deposit ^ ' § .. 

Minings advanced, .Utilities were ^ rate increasing to M Pqr«°*- ” y?-. ... ■ . . I 

mixed, " Stores declined,. ^ h *^® H ^EN qi oL, t Tv bicher &•“"» P«r cenL; The discount ■ * ■ • I 

Breweries were about steady. on the.- forward franc against C I . 

Bond Market .very quiet with ■ MILAN^PiS^' ' an sterling widened to CTO' cent . • AL ■ 

prices .mixed; Tha Authority discount from! cent ducowr to -*V Ji . f 

sold DM2.5m. -nominal . of stock. reBertia* better the one-month -position* and this. Vi ■■ 1,1 

Mark IWiguUw- «. ^ ■ ... Vf ■ [ . If 

AMSTERDAM — Fractionally MUtical crisis, .'. -v. • • : -for. the fraud at the end df-last - m _ JjL '***£'£ « 

lower in. slow trading. - ■- .►r^HTTOERlAM>^arkets were week:- Th^tmnrent quotation for ■ x - U 7 

Banks were strong, however, nixed . in moderately 1 active one-month Etnosterllngm around ■ ■ f - 

Algemene Bank -Nedertahd moved trading. V «H per. cent. - The Frento Irene . ^ r , 

up Fls.4^0 and. Amsterdam- Banks ■ and’^ ^ Financiate. «wdre closed , at Fre448« against the ^f!975) ^ . | 1 Liaia 

Rotterdam Bank" rose FIs.0.60. quietly uregulai^. Instirances uiS. dollar, -. compared witb , oa »» «*c. Jm 

Insurances firmed. Most Trans- firmed sUgbtly. whfie Industrials Fra.4.48 -Ion Monday. . Its trade- I — — . - r ■" * . 

portations declined and Dutch- also were ipBced. '. ... . weighted average appreciation loosing at 99^3i U.S. cents, 

TtiHugtrlals were mostly lover. State Bonds were Irregular. ’ - ghice .the "Washington Currency- against JJ1.06* previously. ' 
Losses prevailed in the Bond- • The " Foreign sector was again Agreement.^ as calculated by .-Gpld improved $1 to $126-127. 
.. . ~ T very- active. ‘Dollar. stocks wfere Morgan- Gaaraaty, - narrowed to'The krugerrand's premium over 

- • VI _ I mixed, whfle Dutch litematioimis .5 ^ percent from 5.89 per cept itSLgbld content narrowwi to 44 a 

MELBOURNE Y1BJ5S . I were barely steady. * rent, from 4-58 per cent in 


French 

Franc 


3128 187 9125-126 . 1 

siss ta-isetzsiaes.. lari 

Kfe.*126.40 9126.65 

;t £€2.393 ■ j. 660.431} 

.VtPOTKOBf x~S li 6 .25 S125.6B 

i.£€2315» liMBJXm 

Gold (jot&s—.-l .. ; 

idmnenteHyll ■ ‘ ' I 


kuun&Qc up; r . ' 

KraaeR»od-.'8130S4-132!«!S13oi(-l32L 

i;£fc4);;-6&>fi> |i£64l^.65l4 f l 
Xcn-SoVr'fi9'|S30^^1tB S38i*iii a 

;!l-lflia-< 0 i 2 ) J iE19 - ,5-2awv- 
ad&rtVia».‘S39is^lls iSSBis-e-tj,*' 
^ls^ ioiai j-xisij-aouj 
Gohi Cou» — i 1 

iJmwnW) 1 i 


Indices 

NEW_YORK__ 

DOW JONES AVBtAGg 


STANDARD AND POORS 
US. STOCK INCICfiS ' 




| (£10ag Zo , ,£19Ij.2tf 
883 &U£lal. -.'8208-311 ^207-210 .- 

SU Sriw—ie 108-105 teW3-106 

S5&eS.- 864-67. &6S6B 


ftmi ’ Oct W— o»c. | FOREIGN EXCHANGES 


, j MM 
Jan. 87 [Bank- — 
■ 1976 iV* 

S Spread 


Market Rattr 


| MELBOURNE Y1HDS . were barely steady. < Pfer cent, from 4S8 percent in 

UeEuutStock. 28 ■ 16 8 _ 0C hS* kSt Docks fen back 90 a narrow range of 52.024S^X)270 ^ 

On Dirtdenda-.r a.44 6.55 cehS^to Hong Kong in quirt ^dedihgs. Itidored ' 

^SShSTT..; 8.99 ! 7J1 1-*L Wharf firmed 40 cents to SHKIS^O; S2026C^.(G70. anjmprovemeiHr of-ST!EClAl. DRAWING.; . 

— ; ■ : Hutchison lost 21 cents, Hong 10 points on the, day The Poan£§ T R « T pc - 

... .unev Kong Land and Swire Pacific 5 trade-weighted .average depreda-T^*"* 

SYDNEY ALL OKU. inucA j and . jardinc Matheson 10 tion since the Washington -Agree- IWdBttU — — HaT27 j J«n, 26 

jai 371 Jan. z 3 ) Hirh ceqte^ ’ ; . '• ment,.as calculated -by the Bank. ... — 

I — z: TOKYO— Initial ; gams . were of fegland. was unchanged at ~30 -saiuB- . v o.stvssoi O.B771B4 

469.30 (4 7g.Qg <72Jfrz»/67S a».M &>}±_ carted by late profit-faking; per cent, and stood a't 30.1 p^r'-U4.7Siajr. — '^SgZf i-J52?£ 

TOKYO NEW SE INDEX CpfiStructmos, . Flour Mifis. at. noon. . 8 . 2 «S 6 ..5JM488 

- Petroleums: and Mathinmdes were Italian lira was also firmer {«6»o u™ 

Base-lU lunun *• U*- in demand. inlnq: 'the dollar- 'finishing- at I>pnnfhn rnn 354.896 3BB-344' 

- — rssiri Export-Oriented shares were rfls* - pom Dared withLTSOl 3.12498 3-04093 

Jan. 27 JM-B& tttg. is7^g| ixm 197MS l0 ^ after/ opening - higher on feg 

341,45 |540^ji4i a7U6/ure;a68Ji*i^. eop&t*toVSL MorB ^ CuKWrty/ttriS^gmrwed unSoS 

~ |Mn “7 uiSRSJSiS&SlSSi S 6 ' 93 -^ W- W2» W^wratom. 

HONG KONG INDEX ■* on profit-taking;', : ' - .*1 

TSTSpin. 26 |B«tb 19766 j Low 137M JOHANNESBURG— ^Old shares EXCHANGE CROSS-RATES ^ 

1 r 1 -,mna» ~ we**'- generally marginally easier, W*nnnofc.vnvM** VTS.-.f*?* ,v_ . . 


~~ TTSn- loOuaJ (TTnuUni; 

»!iS3S r,,n L ' tu * 


Jan. 27 .- 

„ 2 S - 

.. a - 


•industrials tComposha 


l iv-pe yield out* 
- leading Stocks 


27 : 70.SC l«7.M I 967S1 1 90.76 32.070 

26 .'70.9* 1S7.»; 961^1 9U.65 34.«70 

23 .. ‘ 70.SO , 157. W I S&iaEr 93.62 333*0 

'32 . ' 70.6b 1»/J ' 6*3.48 89S8 27.4A) 

A I.' 7U.63 : 19S.77 ' 9*8^4 90^4 34.470 
"0 ...' 70.73 , 187,42 , 939.ee »J8 36j»U 

18 .. ! 70.67 196.03 ; 943.78 90.au 39.460 

16 ...I 70.60 191-42 . 929.63 B0S6 K>.«40 
lb .. 70.64 i 190.33 . 924^1 BSJ4 : 36.460 
14 . 1 70Jb ; Iftjja I 92SS3 89^4 I 20340 

la tOZi i ia7.ll ■ 912J94 88^9 34,aW 

12 ...; 7006 . 188.41 | 882.39 88.70 30.440 
9 ... 69J92 IB&^l • 911.13 87S7 26.610 
£ .. fifl.77 ; IF.-i.ue 1 907.98 87.7! 29.030 

7 ..J 69^2 ! IS2.60 ! BB&.68 87J0 33,170 
R ...' *9.67 ! I6l.« ' 89IL82 87J6 • 31,270 

a ... esjs ! nun ■ smxz , 860*3 , auswo 

S ...1 6tf.ll : 17H.S9 1 363.71 84^* KMOO 


„ 21 

.. 20 - 

19 


1X1.06 

11U72 

lir.iB 

ZZ 109.79 

110.02 

110.76 

: .... no.n 


On Dividends-... 
On Earning —...1 


Jan. 

JW.IL. 

Jaa. 

S 

22 ’ 

\ ■» 

5.44 

6.65 

6.64 

8.99 1 

7^1 

7-20 


I 1973-76 F tgtl ■— ■ Ul.72 9W8 

•H/l/Tti US-'l-TS' 

I97S-76 l^nc *7.71 70.74 

** ■ (&li IWU 

I • 413 industrials. 1 415 Industrials, 59 
UbliUfts. 25 Ralls. 

STOCK AND BOND YIELDS 

Jan. 21 Jan. 14 Jan. 23 
1976 I97B 1975 

lad. Ord. JK-M pc .. 3-42 3.U 4.79 

Ind. Ord p-> ratio 13 j3 13.38 7.09 

Lone-term Govt. Bds. 
p«r CCTrt. a-Sl 5.82 8.2a 


SYDNEY ALL ORD. INDEX 

Jan. 27l Jan. ©| Hl^-h 197 Ml* Low 19754 


n. 27i Jan. Z5j High 1976^ )' 
3.30 1472.05 :47ZJ»23/l/7& 


289.89 l9>l« 


TUESDAYS ACTIVE STOCKS 


Xc*- Tork— 
MootraU — 
Amsterdam 


Sia! , J.0246-2J)27d;2.D2G0-2J)Z7D 
8 1 2. 0256 2.028Q 1 2X276-2.9289 
*1 3 ! b-40.-i.42l ' b.41-3^2 


Bro«el«C.J Jfi I J9.50-79M ) 79.B5-73.85 


Copeoirpeii 

yrankfurt .. 

r.ntmfl 

Madrid—... 

5111*0—.— 

Odo — . 

F&Hs — 

tiLoelctiolxn , 


it'iwn Hal H-47 l».M l 12.48 12.48 
Efurt .. fil?i 6.264-hJZH* ) 6.27-6.28 

n 6*5 55.1W5« ’ S5.»^50 

. 1 Q I 1.476-1,430 i 1.475-1.478 

" I 6 ILM|-1MBW1IJK‘1MII 

... — . 8 9.68-9.09* | 9.081-3J91 

Uolm J 6 8.854.884 Bu iT4 88 
r° .1 61. 513-820 B1M17 


TOKYO NEW SE INDEX 

Base— 106 Januara 4, UR- 


- 0.573830 
•0,10973 

*15-9996 

•3.04305 

6.24930 


0.6771B4 
1.00998 
45^409 
3.03989 
5J34422 - 


Totvo.,., 6iil 612-820 ] 815-517 

VlS»m e : D. 10-37-50 37.20- 57-40 
Zur^L-Zl aig! 5.26* .5.28 * 1 5.27 -5.38 


t Basic discounts. X Given rates arc for 
eonveniblc tranc; clndns financial franc 


IHlKii 197MI Lem 


364.896 

3.12493 


355-344 

3,04095 

5.11502 


OTHER MARKETS 


.Vatoes are Nr cornades against the 
Dir -a. calculated br the mtwrwitoo ai 


1976-76 : i 1-1 

1 lllch 70.34 187.42 • 881 Jl i KL7S 
tiB/i/TKi’tSttfl 776 (2e/l<70 (27/ UTS 
Unr ■ 88.18: 146-47 > B VtM ItM \ - 

.i'll! All ! (ivl) All I - 

All-iimp f 273.68 1051-70 183.82 88.460 
Hleh - **7,£l«L‘ ;il bl/73 i£0/Mf {L6/W6I. 

| 13.24 | *KB 10JM 
Lnir - !,a,-7.*32l.(B<75a:^8F»Aa{ • 


Cdange 

Siocfcs Closing - on 


HONG KONG INDEX « 

TiTSplan. 26 (Bigb 19766 ) Low l»ic« 

394.B4 (397.36 ( 397.56 | 160.42 

(8671(76) 


Citicorp 
UAL .... 


t Excluding .bonds.. .- 
IND. DIViDEND YIELD p-c. 



price 

day 

(WTiOO 

3Sif 


436.000 

IS 

—l! 

421.400 

271 

+3 

3S4JW 

9) 


3=6^00 

10 ) 

+t 

20 *J »0 

341 

-» 

.283.600 

3(1 

+ ’. 

■saxm 

S4i 

-* 

243.700 

15k 

+* 

231, BOO 

. 261 



\ SINGAPORE INDEX 3 

linTCT j Jan-Wi biHhlwk 


270.89 ! 268^6 ( 


Platinums were <Jmet-and-h« W-W-m 


EUROPE 


3.9 2 1 4;02 ' ' | ' . 6^8 

N.Y. SE ALL COMMbN INDEX - 

December SL 1965 -=Sd. 
i 1973-76 .Jan 27 Jaii £S-fao23Jan 22 Jau-21 

K(fib| Low ■ ' ■■■- — — ; — ■■ 

, 52.84 '57.08 52.85 52.84 . 62BS , 61-87 ■ 62.05 

iffiii); <at> • • . ; •• "I • i- " 

RISES AND FALLS . ' 

Issues traded Up . Down Unchanged 
1 1J07 72B 198 - 383 ' 

ju 27 JanZSJa'n 25Uan 22]Jan^i 


TORONTO 

INDUSTRIAL INDEX - 


Jem. tt - Jan. 38 1975-76liiBb 
184.24 - 10^4 146.41 ll^) 


. ; .ere- 197M j-1976-6 

- : f ;J*n. 27( nana H%t». j Uwr 

Donnie <*>! K77.79 107^3 -J07J6 73.06 


MONTREAL 


NeaRigha 266 • BS5 
_ ljrwa nne 1 one. 


609 188 

6 nil 


INDUSTRIAL' INDEX . 

Jan. 27 Jan. 26 1973,76 High 1973.71 Low 
,192^1 -193^9 *03.61.4 1 ^T) 158.03 (Ml 

COMBINED INDEX ; ' s '- 

Jan. 37 J-an. 26 19^-76 High 1975-78 Low 
1H.& 188.45 188.00 i\2rt} -TSS-M C2/l>. 


A«W*1« 1U.74 

******* “jsaiss 

.'70.7 M..|8LW* 

Gnntt'y (rtf 780.7 • 77SA- 787.0 I hjix 
■ ; ■ ■ P7UT® I' (2/0 

HollWl/) 100.1, -10(fA. WjB 1 &L2\ 

- : . .3 • f* 66 j (2/10) 

iuiT.wr"" **** io&asi 

• •- . - .■ atm tii/io*. 

“ -ffij ». 

awite'Ti'd 281.1. «f-a,r '80W- 
■ • '!»>: . -ilfii/l/ffi) ipdi- 


i;;, although' Western. Deep - rose 50 37 Fnmkftirtl New" York ■'&**' -HfyxmKia Tendon' lA'iMWam] ZuHeh 

cents to JUj&OO omUoudon IntereiL ; ■ i--- , — — -- • • ■ ■ ■ 

fWdU ^gs were UN. ^ |f| i |«| 

T»rSSLi- «« lowr. »IQ, gfe;- Ttffif^SSS? “^“iK.SS Kf 

Messina; off,; S cents ' to. ;R400. STj; K 78^85 . - , | 

3 J 6 Platinums were (jmet-and-lost up Amerfam wtm-re- ^ yggS 

a/\| ~ jq 5 c€tltS.- * ; ’ • - Znri«h,^;^ 100 . 00*10 ^ 2 L 6 Q 2 - 6 flg &J 2 gg-g75 

Industrials alio were quiet and f th lfantraal -dijS- j s10Ql 04-C£ Canadian i 

» • a shade easier. ■ :• •" Omdon 3 ill S'ew Xura *0 ^ 9S^( * GA oenu. T7J3.f 

- --AUSTRALIA — GeneraHy , un- . ,Z- * ..'A. ■ , r Bullae Ut Milan cloned. 

1975-6 , settled hi quiet- ridding. , ' ; . * 

^ .fiSSSgSSaaffWB EURO-CURRENCY intcbcst bates 


.VA 9 to Muntraal :<BS. 9 4'lOOOLtfi Canadian can fta ■ •- 

Canadian 3 tatfew Xora SO = !{£.aeaU. VA9.m JIBan Nomd. 

■ ■ . r 8kriingitt Milan oloaed. 


f j fXat*e 8a iw 

AromtiM.lat27.S6.a5 .Jromtinai KO MB 
AiHUNta - 1 1 - 6016 - 1.6176 Auarria. 58*-S8 - 
JBr*all^....l 18.57-18.77 IMWUH. ■ ‘M 

Finland L| f-ITt-lJBi jU«*ll . „ 

Gw«*..:..;70 67b-74.4)g:canada .— IK-IM 
H-nirKoiwI 10.16 -18.1675 Denmark .118.41^ 60 
Iran. .149-141 iFrance..^..9Xfl : S.2S 
Kuwait, U.- 0.88MA98 ((iernmny .jo^O-b 55 . 
Luxwnb’a. 79 SB 72 B& iCrr«o — ' o-Bu 

klslavala.. 1 6.21 55 a4266: Italy 15.8S-16.4 

ft^ealandiUMO- 1.9472; Japan <6.h-« 40 

Saudi Art* 7JI57.79 JSetbori'di.jb.tO t 60 
Singapore I 6.O27M.0685 1 Xdrwav ...11. Is- 55 
tS.Afrk».- lJMH.7687;iV’rtuKal„: 69-76 

CJ.- . ppain. ■ 11? IN 

Canada '■ |SwiLatatKl',3.20- k 40 

CSf— |Ud> ; 2-12 2.04 . 

E.S. cento 89.82-89^9.|Vnaw'a’>a, 


2 Baaed. on rates ouoted hr specialist 
dealers ♦ Rate •- given is the financial 
rate. Special financial rale 161.50- LSI. 70. 


-spot. Panceotinental y/e re lifted — — 
,40 cents to SA11A0- but Old. Mins 

shed 7 cents to $A2.45: ‘ J, 

• Peko-WdUseod dropped. 15 cents pjWi 
to SA4.40 and BougaintflUe. 9 .cents Jnu 
to SA1.06 on news of disturbances 2*®““ 
on the island. . J ' > ’T .. .. .. 


Jan. 27 195? . Starting ' 
iWt term— 976-11 


; DoAr 


_ 489.-916* 

to SA4.40 and Bongdhvlllk 9 .cents Jiri. notice . WINil . 1 “■*■> fg !*-'. 

«° o£ dis ^ rbances tfeisi . wSIP ■ Si£S; '3pS';.- . SS - * : jfc? ' 

* a Gm?££d ^ % e'eatx -to. & asit Si8S ^ ; :#SS l; !6K 

cents and Emperor 5 'cents to -vt — — r — 1 ^ ~~r~ “7 

R5 cents'- Euro-FreBch-aepdott.raief. short terto 1528 oer cent.; Beven days nwlce lyao per 

• Gomalco advanced 12 cents to eeou oiw acnfeiatM »w cent: . t^-staqhi ; 8M ner mbl; rt* months ai-6» per 
« ^ mj o_.ru. nw <xbl: asie.jear M-fl per «&C. * - .-"VV. „ 


Dutch 

-CfcriMer 

V. Bernmi 
mark ' 

:*nt4He 

1.1841c-. 

«8-4rg. 

«r a .6ia 

. v 

Bsessa^ ? 

- #59-378.' 
SSe'-STg : 

T4 

, -404-W8 


FORWARD RATES 


i Three mm tbs 


Canada narrowly mixed 


The Industrial- Share Index rose 
090 to 184.24, Base Metals 1^6 to 
80.07. Utilities 0.77 to 134.74 and 


AMERICAN SE MARKET VALUE 
INDEX 

Stontag. DaK 100 Aug. SA 18<X . 
197U-76 (J»n27 J*nffi4ko23 J*d ZSJ tuSi 

Hich Low I- ■ - — r-^ — - — j 

98.80 82-20| 94.95 , 94.86 , 94.17 r 82^9 B2-95 


JOHANNESBURG 


cio(7i tai) -vi ' . .* •'• ' 

Volume !■> - 1 - - J I 

(00>T*l I 3,480.-4.216 4.480 S.tU0 6.110 


. 1973-76 . 

Jin. 27 Jab- 28 ' High Law 
imhwtrlkb' _ 218.6 2l7.fi 

.06771 (2371) 

CbUs - .u ,2013. 2034 176-1 199i 

"*• . (3/1) -I9712) 

Source; -Band Daily Matt. - 


• uxCccs and base dtfo- taE. haw. valnea its.-interim resu; 
I00>t— (g) :Bdfl*»n SJ£ H/l2/a3. ih> Boms Philp 2 

sssfWoS.^a 'susses «»“ *< »A!.m 

If) AmstertUm Industrial UTf. (*) KUan . 

2/V73- (blUtulrid SVW74 del GBRMANY ♦ . 

Stockholm latastrial 1A/5R im) Swiss _l' 

w»nk ctren- rt/n/58. * <u) tmaraHabie. . 
a Hang Star Bahk 31/7/64. I Strals .- Jan. Z7 ' 


| AX 65 and Elder Smith GM picked . EorodoBar daposic' UHj T 0 ajw' 7l-7l Der cenu Owen years »-84 per 

Up 3 • cents .at 3A2JiO. ' cent-; lour years 81-81 iwr'ceat.; &»* years per cent.. 

Mamersley. came baqk 10 cents •* Tlnr foBqwmg nroiijal yty -Rg» ggd- t 9 r ^ Lc g i g 

ri “ M ^ ^ T** 

its, .interim results. - r ■* 3 ta£e» a*e^mnntoal- ctooteg-raMfc 

. Burns Philp gained another 20 t Short-term ram atqctf fttr taetBsz. OJS. dbBara and Canadian doBara ana 
cents, at JA2.70. ; • :> • two-aays* boOca fa- gsxBOtn, and SwUa^-traDca..., - . . , ••• ■'•.- ; • 


Now Inrklo.B6-d.V5 c. pm,Z.66-2.S8 -|«i 
M.mrreoJ l0.2CM3.10c. pinjtU^-fl.Ga ,-.l m . 
Amal' dam- 284 . IS* c. pm B-7 'M i ® 
UnuaelB...j3Q.10 a pm 90-70 L.pin- 
Uop nhg’a I&-4 ore pm | II - 10 rev pm - 
Frankfurt SSg-ZSe pt. pm . ,c« fit pm 

Lisboa I par lu0c.dli ]t*r- 150 c. dir 

Madrid 20-70 n. dl> 190-130 r. -tia 

Milan jure pm 3 lira dir, 3 Ure ptL-2 dis 

Onto |61g 41* . rv pm 116-14 ora pm 

Paris - t*- Ha c. dis { 314 - 21 * c. pm 

dhiekbTm- 24»-15» ora pm I7-5 irc pm ' 

- Vleiura..— VlO-lS gru pjr> (70-40 gro pm 
Ziitteh.— |4l|-3i* o. pur jUi'i-ll^ c pm. 


- Stt-monUi fqrtrard U£. dafiar 4S64S0C 
pm and la-month 8 38- 8 . 16 c pra. 


MILAN 


AUSTRALIA. 


lOHANNESBURG 


Prion I -for -Dtr. 
Ur* 1 — Lira 


AnsLV — 



Jan. XT ' 

MIKES 

Anglo Amertcati 'Corpa. _ 
Charter- CoasoUdaud 

East DtkfHtda - . 

Eisbarg -■ — .. --.-j- 

Hannony .... 

Kinross — ■ — 

Kloof ;.Xs 

Potgieteranut FlaUmnn - 

SL Hdcna 

Emithraal 

Gobi FlefcJfi 5A — 

Union: Corporation 

De Bears deferred 

Blyvoorultxlcftt _™ — - 
East R and J*ty. 

Fm State Gednld — : 

President Brand 
President -Steyn - — — — 
Stllfonteln . 

WfiDHNB I. — , 

- West Dtieftmtein 

Western Holdings- 

Western Deep 


S..„hl.^r Mlrring f , rO.33 .... 

oCocfcaft HoMlnfCi — t3-M 

£ooth'(»l)_._ U-90 t 

WaJtona — — 1 1.34 - .. 

Western Mining (60 cxnta). tl.61 -0.02 

WrtnHrich : J- J fl-28 H4M12 


-INDUSTRIALS 

African Explos. and Cbem. t2.95-' 
Angk^Amer, Industrial ..." YiM 
Anglo-Trgnaraal industries 2.80 

- Associated, Farnlinre. 1J3S 

BarloW Sand — -3-12 

CNA luresunents SJ0 

Currie' -Finance -. 0.48 -. 

DO Beers tcdustrtal — 8.90 

Edgkra Stores <26.50 . 

Federal# Volkshclegglna ; tl.88 
Glen Anil Dcvdoomnit r.63 ' 
GnardUn. Assurance (SA) US 

Huletts — 2JKt 

LTA L« 

Nedsoal 2JI7 

OK Bazaars . ..— -9.15 

Oveautone Investments «. B.B* 

Premier Mining 6.10 

Preurta Cement 2 JO 

Protea Holdings 1J0 

Band Minas Properties M 2 JO 
Rembrandt Group . 2.53 

Sage Holdings — , — 1.65 

SAPPI 2 JO 

Sorec — — 0.91 

SA BrewerlaE 1.09 

SA Distilleries and Wines 15.40 
Tlaer Oats and Nafl. MIk. 9.10 
Onlsec — — 1A5 


A<t.- ! 

A vmu Pli -ltirte... 

Lull. 'j|-, Klii-t.... 

Ihflli AiiiCIT*.. 
Miilii-isrr..\.l'... 

Uari-t i.»ll 

Ucou i'f l'ai«U....; 

Uivtott UiL-l.iii»*ai 

Hi-I( .Wioweli ’ 

Ut-n'll* ; 

tkewet IVnt.'U', 
Uillilelirtn SlreU 
Blti-k 4 De-.-t*T... 

bouj ; 

IVu-,- l/asrsdc i 

Oi'li'ii .■■... 

Hi -rtt Warner 

UrntiitT InL ' 

Biuoui'-V -.-[ 

Mn»i»l M,vers....i 


Bru.lVi. ADR.... | 

Bnrrkwov 

Orutb-ira-k I 

Bu<-.vru» Erie....-) 

LiiuUI -.1 

Buli*ra Watch.... I 
BurlmeUro Xthu. 

Burnmah* -| ' 

L’alit ("■•m purer.. | 
CdDIptVil Soup... 1 
Cuas'Usa tortile 
Canal llaudolph-! 

C'Aruauon j 

Carrier A: Ucuerall 
CsrrtT Hawlcj-...) 
CatotliillarTracta- 

cus ; 

Cclanuse Cnrpa...i 
Ccntnsl A n'.lT.„,| 


G.AJ....™ 

Gaunett 

Uiffl -Veer. Ibt. 

GATS 

lien. Cable 

(ieo. IlTnaoues— 

■ Sen. Uwcirv 

General Fivda... 
General Mllta — 
General Motors... 
lieu. Pub. CUL.. 

Gen. Signal. ... 

Gen.Tcl.ncct— 

Gen. Tire- 

Gmcan..— m. 
(>ciwz» Pacl6c_. 
Getty Oil 


Ccrm... 

Certain Toed | 

Cvaaim Aircraft ..i 
Chase Manhattan 
Chemical Bt SY 
Chcwibrph ft»u>l. 
Cbe-rtic system - 
Cfatca^u llndgp... 

Chryslrr 

Clnvnuna.,.. 

Cine. AIIIbctdu— 
Citicorp ....—— 
I'll lei service.— 

City InreftGiir— 

C<oi Cola. 

Colgate Palo 

Coiling Atkmara. 


GUldVD- 

GJntwl Marine-.^ 
(Toudrlch B. F._. 
Goodyear Tlrev.., 

GouU 

Grace V. JI.,.— 
Grand L'nkxl.— .! 
Clb- Allan PacToa' 
Grt. Nunii lron n | 
■O rayhouod _ — | 
Gtolier. — — 

U rum man 

GaUA West era... 

Gulf Oil 

Halliburton.. 

Uanoa Mining — 
Harris Curpo— ... 
Hliiu U. 

Heller iW.K.)—. 
Ueublcdn 


Nat. DWAUers— j 
Nat. Service lodJ, 

National Steel j 

\atooiaa -I 

SC tL - 

Neptune laU_....l 
Sew Kngbuid KI.J 
New Eagtaad Tell 
Siag^ra Mobawkl 
S'iai^ra Share— j 
N.L.loduatiiee... 
NoriotkAWratern/ 
North NabGaa_J 
,\tba State* PwrJ 
Nib weal Airlines! 
Nth west Bancorp) 
Norton Suoou_..| 
Uuddeutal PeooU 


HoHlseer 

Home DU *A' I 


UgU iy Mather^.- 

Ohio Kdiacm j 

Olin 

Otia fUevator— 4 


OvoraeaaSblp — [ 
Owena-Comhtg 
Owens Illinois I 


Columbia Gas—! 
Columbia P*ct..«| 
Cmu insGnrf Am 
Combust Inn Eng. 
C.imw'th Wlsiin-i 
Ci'imr'tli Oil Kotj 
U.-.mm-iwlelldCj.! 
-Con. IwUw® N.Y.j 
Duiml Fmll -j 

(.-. utMii ytii. («■*■-" i 

LAinsuincit'Puw C*] 

Conti m-iual Can- 
Cmuincuml Hil.-j 
CiitHlnental Tefe-- 
CstnUnl Unla... . ' 

Cooper Imhw 

-Copper Uan£V->-J 


Hewlett-Packard 

Holiday Inna — - 
Hamraialce.-™— - 

Honeywell - 

FTocn-ur. 

Household Fin 

Huttou L F 

IC industrtea.^. 

ION rbarmac.„. 

IngnsoU fiamU. 
Inland Sfecl.w 
In-dk-o i 


uweos linnets — 
P firlflrt Oil. . . . 
Pae, LlKhttne — 
Pac.Pwr.AU__ 
PanAmWnrlrl Air 
Pm- tor HannlSn 

PennGentraL^_ 
Peon PwS 
Hisioey JAJ._.._. 
PBcmoJI 

Peopies iinig.,.— 

Peoples Goa 

Petislco — ■ 


Perkin B!mer„..J 

Ptt. — I HJ 

PfUcr J 

Phelps DodgB-J 
Philadelphia ffieci 
Philip 

PhtlUps Petrol' ml 
Pickwick inter.. J 


PUlsburV 

Pitney Bowe 3 ^-. 


Pitt. Hon — -J 

Ptawcy U4 ADR] 


IBM \ : 

Inti. FlavOrt — * 

IntL Hsrvo'ff-.. 
Inti. Hulling*— r 
loil.Min l Cham 

Inti. Nh-kvl , 

lull. P614T 

IntLIi-UTri- ' 

fnax-Ut. - •! 

j.raa HpH 

I |U liiii-rtiHliimal, 

I JtmlVaiu-r ...i 


Polaroid— 

Piiteidac EJft- : 

PPG I oilu strict. J 
l'm:tur Uainlrtc..! 
Pule. AikV, hlnC 

PiiHmati 1 

Purm ! 

l*unJatur..__ 

Quaker *>ais .... 
Kapi-I Aiuwu-an.. - 

Kaythrem 

KVA j 


Teeoro Pettoleomj 

Texaco. f 

Tc a a a gulL — — _ 

Texas Lnrtm : 

Texas OU It Oas. 
Texas Utilities „. 

Time.- 

Times Mirror. 

Tlmlran 

Trane. 

Tnuuamarlca 

Trans Union ..... 
Traaaway LnCml 
Trans World Air. 

Travelers 

Tn Cootlnratsl.. 

T. if.W. 

20th Century Fox 

UAL. — 

UAHCO 

OG1 

HOP — _ 

Unilever Ltd 

Unilever NV 

Colon Bancorp.. 
Ucdou Carbide,.- 
Union Commerce 
Union Oil Call ... 
irnnu PsHBr ... 

ITnlr m^rru yHrw 

nSIBOYAU 

U Hired Brand- 

United Corp 

US. Bancorp. 

DSLOypsn m 

US. Industrie*.- 
US. Shoe-— . — 
US. Stott- 

U. Technologies- 

0351 - 

Utah tot 7 — . — - 
UT Industries— 
Virginia Elect— 

Walgreen. 

Warn er-Cominn- 
Warner- Lambert 

Wdls-fcrRCL 

Western Bancorp 

BeerernN^tmt-r J 
Wgrtcra Union... 1 
Wertingh's hlcr.J. 
W'CKtWSV i 


Hudson Bay Mug) 
fliidfif 

HudscaOiiAGasj 

lmasoo — — - — J 
Imperial Otl j 



lli« 1154 

9 9k 

2834 29 

13 Tg 133« 

fcJ. 63« 

76.00 6-00 

20 20*4 

24 1 b 84ig 

44 lg 444s 

48 1 £ 4034 

328g 3216 

12 IStg 

32 32 le 

to.oe [O.oa ■ 
1058 104 

1.01 1.00 


GmL lalhyette... 
Gen. Ocddentale. 

Imetal 

Lafary 

L’Oreal 

VacWry-Rnll 

MtcheUo “B“ — 
Meet Hen n ess e y . 

Paribas 

Pe ch ln e y^. 

PougWi iFrs-TO)- 

Prlcei 

Printemjw 

Uedonte 

Rhone Pcolcnc.— 
sdeftor 6^ 1 


88 ! — i 
183.91-1.1 
96.9)4-0.1 
1B4.6 4-3.1 
1.013-16 
37.8(4-0.1 


27 | 7.7 
IfiJSglSJ) 
7.6( 5.1 
7.» 5.3 
4.6 4.6 
ia 7.r 
15.51 1.3 I 


Intercom 1,723 

Ereditbeiik 6,990 

EaJLoyale Beigs.. 6,640 

Ptenjdna.—. 6,760 

Photo GerecrU— 1,312 

Pioux Ptankl 7.000 

Soc. Generaie. 2.755 

hoc. Gen. Banque 2,945 

dc^oa s,3ao 


Soleay »A* 2,000 

Traction Blec ,5.060 


1.4061— -3 
601 4-1 


xoi i. r I inoran dice 

3.5] L3 I U.CJB. 2,710 

— — I Un. UiaAUlOth). 1,464 
7.8b 241 V telle 4lnra C iw.. 1 4,6a5 
~ “ * Wagoon Lite 776 


190.6 4-2 
107 -1.1 

314 44.6 

133.1-0.6 

67.1 - 

683 -8 
106.ll— 1 
70.41+0.4 
105-9 -0.8 

276.5 — 5 

251.5 -2.5 
73.61—2 


27.86 2.0 
10.8 1-8 

16.5 8.7 

14.1 — 

15.6 4.3 
12 9.1 

a 4.s 

18 2.2 

16.75 — 

12 17.0 
6 5.7 

226 8.1 

12.75 5.0 
mss is .a 


129 7.5 
246 3.5 
285 4.7 
170 2.9 
75 6.7 
350 5.0 
175 5.7 
ITS 6.0 
195 6.1 
186 6.6 
150 4.9 
175 6 A 
95 6.4 
580 7.7 
35 4.5 


TOKYO f 


’Prices I + or I Div. Xld 
Yen - % % 


SWITZERLAND® 


Aluminium 
Bally HW J 


AMSTERDAM 


ClbaCWgy — ' 

Do. Do. Part 

Do. Do. Beg._. 
Credit Snl*nD_„. 
Fischer (Georg) _. 
G’ndJiagJtt-PIO 


10 3.3 
22 1.0 
22 1 JO 

22 3.0 
16 3.0 


I Prioa I + or I Div.lTld. | 
Jan 27 .Pis. — * % 1 


Ahold (FL20). 
Akxo (FLS3)~ 


Pacific Copper 
F»cl BcPet rolenm 
Phgo PetnjJeom_i 
Paa-Oan. Pet'i'm! 
PsUno 


Peoples Dm*. I _ 
PlacoGssA oil—' 
Placer Devd opint 
Power CorpcsaPn 
Price- 

Qnehcc StnrzeaiJ 
Banger uiIZZZ; 

Heed Shag 

Bio Al£vm 

Koyai In «d 2 M.l 

Boyal Uk, of Can. 


0.59 0-60 

271a 27as 
(1.45 fl.4S . 
17 16Tg 

tlO ' 10 

3.60 3.75 

0.38 0.39 

21 .20&e 

9Jg 9S« 
16 16 

1.13 1.18 

14«4 14^4 

66 e , 6J< 

HA, 33 
tO^aig 0.28 ' 
2814 281* 


Algetn Bnk (PLKX 
AJ1KV (PLIO).... 


Amrn Bank(PU3Ji 
VsaBorktts(PLbC 
Bijttlkwl (FL&J)-. 
BokaWostm. FUC 
Buhnn -Tettaode 
HtBSViertPLSOU., 
HnniaN.V3euec 
Boro ComTst FUC 
GIstBieesdesPUC 
Betneken (FU25)- 
HeunaHkhkiFUC 

Hnlhlv t Vmw( -- 

HoctforenstPtHQ. 
ffowDooclRfiFlU 
I^XL Hnland_. 
KX.M.{Fr.luO)„ 
int. M oiler (gLgQ) 


SbOMtttG.-Uines 

dtebens O. G 

Simpson . — ™_ 
Slater W*UrorC_ 
Steel of 

Steep Hock l»n_ 
SaiinlngdaJe OIIpi 
T exaco CxoadH .. 
XorontuDum, Bk.J 


HMBdM ® 10J>_ 
NauNed.Wnw« 


IV eyertiaru^er . . . . i 

Uhlrltsvi 


frauaCeu PtpelJi! 

Trass Mount Oil J 

Tttew • 

Vul-m Uer ... ....J 
United Cocpn'B’J 
Walker Hiram....: 
West in-ilna-J 
H'twrrni Q«,.. ..f 


Whirl pail 
While Coax. 

w;imatiL-< Co. ; 

WtKreisin Nm..- 
W<v|W''rtll. 

tt'viy ... •■— " 1 

Xerox.. 

| Zapata. I 


NnuNsLlJWrwe 
NedC redBklT 120)1 

NedMldBktFIlSiW 

Ndo(yLSO) — Zi 
Nlmedal T^steJ 

hue. 

Van Chametm... 
Pakboed iPaj)_J 
Philip* |PU0),.J 
BjjoSehVwPl.ldq 
Kttw iPlJOu... 
Ki.lmi-o IP14W....I 
Uarnaio -Pi JO) . I 
Koyat Dutch! PI 20t 
tslavenlairc 1 * Bnt ; 


T>*yn I’aeHteSl! 

lini|evoriFl5h_.j 

VHP ..| 

VtkmsKea.Iot.SI 1 


a Asrefl; “ Assrmixi. 
I Traded, n New stocks 


110 - 0.2 

48.6 +0J I 

540.5 +4J1 

68 -0.4 

30.4 +0.6 1 

116 -0.5 

89.1-1.6 
118 -1.9 

73.7 -0.6 

608 -2 
128 —0.3 

7CL6. — 

62.8 -0.5 

146.5 +0.4 

49.4 - 

137 +0.6 

62Jt + OJ 
26 + 1.8 

26.4 -0.8 
87 ~1J 

43.5 +0.4 

63.5 +0.1 

94.8+1 

48.5 -OS 

162.6 -1 
72.1 — OS 
64 -4X5 

175.5 

249.2 —0.6 

138.6 —1.5 
1 32.3]— 0.2 

164 4 

-197^1-0.4 
143 1-0.1 
119.7 +0.2 
1 14.9' i 0.2 
269.5 + 0.6 

PI* 90 

121 . 8 )— 1-1 
182 -6 
30 A + 0.8 


18 3.3 
20 - 
20 6.5 
30 10.3 

20 5.0 

16 6.4 

21 4.7 
rfS2 4.4 

23 6 ^ 

24 1.0 


InterlOodB — _..'3,90O 
LtmdlsGyrBlFSOO 690 

Nestle 3,475 

Do. Heg... 1,690 

BsndOK (PSSOyi. 4>975 . 

{fearer Arban 860 

doc. Lute. Pirelli. 181 
Swimolr (FAfiOl— 485 
Swlsa Bank Oorp. 475 
UaJtaakofSwiic. 3,465 


1 19 | - 
(llOO; 2.3 
I 20 3.4 


V7mterthar___| 1.880 
Zorich las. 19.600 


«JB.9 2-8 
«7k9 4.6, 
26 1.3 

11 6.4 1 
14 S^i 
8.6 — , 
10 1.TI 
20 2.8 
50 1.5 
40 2.0 


Anaid CHasa—— 315 -4 16 8.B 

Canon , i ^ 350 - -J — — 

Oat Nippon Print 628 +5 18 1.7 

Puli PbraoFUm., .450 —10 15 1.6 

Hitachi 202 +3 10 2.4 

Honda Motors — *<20 -fa IB 1.2 

0. itch 348 +3 12- 1.7 

Japes Alriiaas — 1,720 +50 — — 

KjutraiKtectPw. 680 9 6.6 

Komaun— 389 —3 18 2.3 

Kuboa J 331 +3 16 2.2 

ttstaasbltn h»d_ 590 1—6 20 1.6 

MUaobiR&i Bank. a41 10 1.4 

M.ltauMah> Heavy 159 +1 12 3.7 

MitautdaU Corp.. 494 — 13 1.3 

Mitsui ACJo SOO 14 1.4 

Miteukoshi-, 485 +9 20 2.0 

Nisaas Motor: 522 -4 16 16 

Pioneer £Tctroafc 2^60 SO 0.6 

Sanyo ttiectdc — '205 —2 12 2.9 

ShireMO^.....: 1,060 -20 25 1.1 

deny..... — ~ 2.470 30 0.b 

IWaho Marine— .- 316 +3 - 11 1.7 

Takeda Chemical. 240 +3 15 5.1 

Teijin— 175 —1 12 3.4 

r..klo Marine- — 606 +1 11 0.9 

Tokyo JfieetJPwr. 692 -1 10 7.2 

ttoahibs ; 142 +4 10 

Torey 166 +1 12 3^ 

Toyota Alotcr 683 +1 16 1.1 


faonc^.. — 

Taiaho Ma 
Tkkeda Ch 
Teijin.'—.. 


Sonne Kftfco S o enttiem Tokyo. 
STOCKHOLM 


I Price f+or|Dlr. m 
I Kroner I — Kr. % 


304 4J5 
23 3.6 
14 2.4' 
18 3.7 

3 2.1 
26 { {US, 
IX 4.6 
6 1.9 1 


COPENHAGEN 


Dlv.lVkl. 
% % 


24 11.0 
20 3.7 
35^ 3.7 
16 6.7 
IS '4.9 
10 6JI 
6 1L1 


Burmeuter £ 77 _ 

p." 

Deo Pnwtnahank 
Bast Asiatic Oo_.. 

Fjoaottenkea. 

For. Bryggerler— 
HsndeJabank Cop 
Papirtahrik for„. 
G. Northern Bid. 

Nurd Habtt — 

Ulietahrik— 

Prinllmik- 

Suph.Beremfacn.. 
superior 


U 65 
10 5.0 
la 3.5 
13 7.2 
12 3.0 

Ik W 

10 ms 
22 4.5 
12 4.4 
12 7.1 
U 5JJ 

11 2.6 
12 4.4 


AUalnralBlKdfli 144 

Aaea lErSO)--^- 228 
Alias QopoxSrffi) J75 u.~.~ 

WllflCia itlmMSwiw. 188 — 1 

Brfora.^^..., 222 —1 

IWrdo — 387 

Cttlokaa ?75 +2 

Kiectrotux 'B*- — 1*0 — - — 

Kricsson BiKx«))| «7 I— 1 
214 h-1 
126 -2 

851 

- 186 
220 +2 
285 + 1 . 
131 +1 
£16 +£ 
101 +1 
m +a . 

140 +3 


6 3.5 

5 - 3JB 

6.5 5^ 

9 4.8 

10 fe.b 
1U 2.9 

11 4.0 
1 4 A 3 A 
\ 6 3.2 

8 5.7 
11 8.7 
14 b.l 

0 4.2 

9 4.1 
■8 3J 

6.6 4 ^ 

14 6.5 

6 6.0 

*8 4.7 

6 4.3 


SPAIN V 

January 57 Per cent* 

Aslant! ...... 237 

Banco Lopes Quesada 7M 

Banco Bilbao 867 

Banco . AdanOco (1,909 502 

Banco Central — — 868 

Banesto 1250/ 595 

Banco Exterior 551 

Banco General — SC 
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Machinery 
expor ts fait 
new peak 


. By Richard Mponcy ' 
BRITAIN’S- JRECGHP agricul- 
tural machinery exports last year 
boosted the. country’s trade 
surplus in this sphere by 53.8 


U K. potato stocks down 
to one third of normal 


Sharp rises 
in cocoa 
and coffee 


BANGLADESH JUTE 


by rcrot 


COCOA AN D coffee prices 
moved up sharply on the 
London terminal market 
yesterday In response to chart 
and technical factors. 

Hay cocoa gained £27, to 


""i"" *+o.a - : - . . .1 - ana luamicai lactors. 

pw cenC, to £447. 6m., the POTATO STOCKS left on. British artificial controls on potato abont the quality, supply — and Kay cocoa sained £27 to 

Agricultural. Engineers’ -Assoeia- farms were dowm. to ^ about a prices, pointing to the supply most important of all, the price £73025 a tonne while March 

tion said yesterday: third of the n™ w this difflcrritie?'and black marketeer- —of potatoes. coffee ended its k^dav decline 

A 50 per cent, rise in overseas time of the; year ,, that Recurred In Belgium The Consumers’ Committee for with a «mn rise, to £844 a 

sales, to £628.1m., meant that the Marketing Soiyrd Said yesterday, when a maximum price was Great Britain set up under 'the tonne. 

55?®*!“! -J** 1 Only 675,800 tons remained, imposed recently. - Agricultural Marketng Act 1958. Cocoa opened strongly In 

mnrA ~ by following the {ttwStrpui drop in However, ' Mr. William announced yesterday that It was Lins with the overnight tone in 

«rruf the sai ? e production a w tu ro n caused Hantiltop,^. Labour MP for holding oue of its periodic re- New York, and moved up 

rose b ^ by the wet .spring,, tt* long, dry Central Fife, said yesterday that views of the effect on consumers steadily, reaching the £20 limit 
si 0 -A U L. m '. , . somnier and the ;<a»p In acreage he wanted the Government to of the Potato Marketing Scheme. In mid-afternoon. Prices 
flUrfhiiSi IS?*” 2 s grown. A ■ find out why potato prices Dr. Janet Cockcroft, committee advanced further when trading' 

*"■^**”7 *5 saves of tractors With consumption running at double between the farm and chairman, stressed that it had resumed, nearby positions 

around 50,088. .tons-a week, the housewife’s basket " been decided last. September to dosing near the day’s highs, 

cent atfd 68 per supply of homegreWB potatoes - hold the review, but the present 1 Dealers said technical tight- 

threiv 63 per ceilt ' rc&pbc - would boused^ US' *e end of arjji nmnn .. . publicity surrounding Britain's ness of supplies for nearby 

These tw-1 it™* April. The PMS-wect 8 Part of iVUaaiemen scarce and dear potatoes could delivery was partly responsible 

TesnonribiT • ti,e shortfall ■Jgg*,**** “P by - middlemen must be «> nJ r help to stimulate response tor tte rises to both London 

rat?°?f Smt^/SySSSriE? proba^ftorf Holland, making a considerable rate off,” to fte Questionnaires being sent and New York. Chartist con- 

rises nf e the sh^ige Of Potatoes eMme™ “Farmers probably out to consumer, producer and slderations were a further 

cent L a d 140 per was not confided _tg JJJ*** 11 and do not* get fair returns for their trada organisations all over the " banish ” influence. 

c ■ ' . ' there would beoOTddfawWe.com- potatoes the consumer eets a country. After opening firm, coffee 

T petition, for -. .. raw deal and in between other The views of individual house- values also rallied strongly in 

,hn$in ctill • Little, easing m mKsrtuation peop j e are-^etting the rate off” wives « or husbands, were also the afternoon. Trade and eom- 

tiajiau dUll may be expected .'amt the new ° welcome, Dr.. COckcroft said. mission house sources attri- 

CPplfina cimnr imports wii^-SlASJPS Among the questions the com- bated the rise to the end of 

JCtlUilg SllffaX home-grown Hit mittec has listed are several the technical decline from 

shipment dels I seqnentiy pn unlikely wee k to la unch dealing with quality and varie- recent peaks. 

TOKYO. Jan. Tl. 


New technology 
boosts yields 


BY KEVIN RAFFERTY. ASIA CORRESPONDENT 


. .. petition for stippbt 

Japan still JS'frSg&ft 

seeking sugar 
shjpment deJay j'v^ 

TOKYO. Jan. 27. . So far th* Gbi 

Si E fc A 5* , !F5 sugar Industry; resisted any attorn 
will hold further talks with ! 

Australia’s CSR company in 
Tokyo oext month on a delay in ^ 9 . , 

shipments of Australian raw I Ynyvn' 
sugar to Japan Under a long-term I M d% 1 17: \ 
sugar import agreement. Mr. 

Nobuo Imamura, director ot the 

Foodstuff Marketing Bureau kid OUR COMKOOfnES STAFF 

here. • 


t week, the housewife’s basket ~ been decided last. September to dosing near the day’s highs, 

potatoes - ' hold the review, but the present ' Dealers said technical tight- 

a end of . . ' publicity surrounding Britain’s ness of supplies for nearby 

s Part of ivaiutuemen scarce and dear potatoes could delivery was partly responsible 

e up by - -TUe middlemen most be *> nJ r help to stimulate response tor tte rises to both London 
Holland, makinc a considerable rate off.” to tte Questionnaires being sent and New York. Chartist con- 
potatoes he elaimed. “Farmers probably out s to consumer, producer and slderations were a further 
tain and do not get fair returns for thelr trada organisations all over the “ banish ” influence. 
we.com- potatoes, the consumer gets a "f5 r opening firm, coffee 

.. . raw deal and in between other T" 6 views of individual house- values also rallied strongly in 

situation people are -°ettine the rake off ” 'wives, or husbands, were also the afternoon. Trade and eom- 
fte . D ™ ff* }. act welcome, Dr.. COckcroft said. mission house sources attri- 

^ ed by w fiu a Am°OB the questions the com- bated the rise to the end of 

,C°o- P^ces Secretary in the mittec has listed are several the technical decline from 

unlikely Commons next week to launch dealing with quality and varie- recent peaks. 

.gresgni high f” ^ '° n J 0 e reas0DS foT ties; processed potato products The passing of the £820 a 

%yf p ound tne Price difference. an( j popularijy; and the tonne point— generally con- 

ent has # Britain's consumers are to get Potato Marketing Board and its sidered a psychological barrier 


1 4ja impose a chance to air their feelings work. 


expanding again 


—was thought to have encour- 
aged further speculative 
hoyipg. 


vSS J jSSS a dramatic. :■«*.*■ the breeding pattern of kis heifers Ministers decision to dispose of 
mSsion %ii!d to Sch mor ^ e of Britain's ^flk pro- and-eows. 80.000 tonnes of surplus skim 

ment with toe Australians. The rapid and marked effect a “ u “ u J at ? d 1° 


ig again | Higher oilseed 

output forecast 

Ministers decision to dispose of ,„~ t>T ^ A i^HGTON. Jan. 27. 
80.000 tonnes ot surplus skim WORLD PRODUCTION of oil- 


ent with the AustraHsrte duc6rs * s shown W^e rise in The raold and marked effect “Nk powddr. accumulated in and meal vrill climb is 

Mr Dnamu^a' MidnJJ ObnimM. artiflc i aI :fat dairy of the new orodlirt on the 1>73: half would be used intern- 1976 to a soyabean meal equiva- 

mShSS^MSS^SSL fiESS* * tha of , 0 nduSSrd“not P a S?SSJe Shot half on 

ever. “We thought this bad tWorid marfceL TJgm. 


mission had requested that ship- Pis? 8 
ments of 160.008 of the 384,000 




e world markeL 7.88m- up oo 1875. says the 

Disposal inside tbe EEC his T J-S- Agriculture Department's 


tonnes of raw sugar scheduled Milk Maricetini- Bdard figpres enormous potential,’* said a ^ p^vden APrirn!ih tr miM SCST* 

to be shipped to japan in the released. yeSt^yr^show -that spokesman last night. . £& 0 Sf P nf2.iiE!2 I, 22.l e S£S:. 


not agree to change the contract. I — more than 10 p&r 


officials yesterday rebutted «ig- Account per 100 kilos, and Unseed, rape seed, copra and palm 


KIWI fwl tmiu. .( a « , ■ 1 — iuvicwc mhi - i ■ — — buiu niciuui), jiuuui«i u 

sugar a nimalf/nw^ 160,000 fall in^thriry’ cow tonnes ourphis skun milk powder .to- reduce the selling price from T FAD ORTIFR^ 

of numbers over the. yc^T«easons “mountain." intervention by 5 UA, to 83 UA UKUtKb 

for tbe dwnatfi frnS&fflwd of periookUos.' WORRY JAPAN- 

Seuter P f 12288 t0 ^ desp0pden ^* I3 ^^ I ^ ctJ0p in Skim millc per 100 kilos, and offer an ex- T ntrvo r»n r? 

Ut6r . . the industry to. ode of optimism 3Kln I miW . port subsidy of 56 UA— 8 more . TOKYO. Jan. i?. 

JAVA producing' sS/ 15 *^ 0 ” jgS«llS« l "3S , iTg 
KAPOK SEED OIL irtSSEiEfS ySXTSfr b, p.id, 

SSLS b*^*^jst “ /bprnv.d. mppl ,„ „■«. SWBfSSttaSraE 

NeSTwncy^ sSl&teSt probably ivertedamte fodder aperifieally subsidised price trythatit wiH Ked forani- Zhw, have contracted to sell the 

TVo flSiries to Srahg are posslbly; ' t6 * bls8est "S?*’** ,vaila4>]<? t? a31 «u»- mal feed and not reexported. Soviet Union 2,000 tonnes of 

reported to have started produc- Ea ^ br ". . ■ '■ . r; ’ The management committee Is lead ingots for February ship- 

ring -oil after the Government -P 0 * other reason mit forward, anima l feed, not just the Soviet recommending also that the same ment 

recently banned the export of ^ MMB for.tbefefi^ in AI Union. Trade sources say Russia expert rebate be made available. The USSR wants to buy more 

kapok seeds. .The province pro- in dairy herds was. the^Jlatroduc- « “gt interested in more than subject to the conditions for and lead smelters are easing*pro- 
duced B.OOO tonnes of kapok seeds tion by IQ in November of its 20,000 tonnes. skim milk powder presently duetlon cuts from 25 per cent, 

a year, the Agency said. prostaglandin -analogue^,; which Part of the proposal arises available on the free market, but introduced a year ago, to 15 per 

Reuter • • helps the farmer t o coptrei, the from a Council of Agricultural- not for Intervention stocks. cent. - Reuter 

COMMODITY MARKET REPORTS AND PRICES 

RlCF MPTAI Q *nd »rtcea cataed tnimd £rtsc to- Three moctb* 0438. BUk gnid« iiorMKled. tbe timectiaRer trade, aMmub wftb a African While March £S6J59 aeUm 

unuu . influential tolnl 'With- f n rmtfl natal Mtniion: Standard! C1M1 Cl.ATS- latr-Vob mar'kod lar* of Hner hm> Immlrt. A Cliszmr. 


BANGLADESH is reporting 
some good news concerning its 
major export earner, jute, for 
the first time in years. Yields 
per acre from the crop now being 
harvested are as much as 60 
per cent, higher than normal. 

Experts in the Jute Ministry 
say that the better yields have 
not been achieved In the 
laboratory, but in tile fields. 

This year’s crop is expected 
to be 46m. bales, a significant 
improvement on last year's 3.9ra„ 
though still -a long way less 
than the crops or up to 7m. bales 
achieved in the days when 
Bangladesh was East*Pakistan. 

Tbe officials say. however, that 
they are reasonably satisfied 
because there is a stock carry- 
over of 1.8m. bales, which will 
bring the effective crop -this 
year to more than. 6m. bales. 

One significant factor in the 
past two years is that jute 
acreage has fallen from the 
traditional 2.4m. acres to about 
half that area. The officials say 
that Bangladesh and its jute can 
cope on the smaller acreage, if 
yields can be pushed up. 

In experimental projects this 
year yields already have been 
pushed up. Traditionally— using 
the old seeds and the old 
methods— jute has yielded three 
bales an acre; but by using the 
new technology five bales an 
acre gre possible. 

On an experimental 300.000 
acres this year, yields of 4.5 
bales an acre have beep the 
average. Next year the jute 
ministry plans to plant 500.000 
acres using tbe new technology. 

The new technology seems 
relatively simple. It involves 
the use of Improved varieties 
of seed and fertiliser, and good 
agricultural practices like sow- 
ing in line, instead of broadcast- 
ing. 

In a poor and traditional 
society like Bangladesh, how- 
ever, such a simple regime 
presents numerous difficulties — 


especially financial ones. 
Feasant fanners cannot afford to 
pay for the new technology. 

To help them out, the Govern- 
ment has provided a technician 
for each 200 acres to explain 
how the new jute farming 
works. Equally important, it Is 
helping with credit. 

Each acre of new jute needs 
about 225 lbs of fertiliser and 
just over 8 lbs. of new seed. 

Seed for the improved varieties 
costs 30 taka (about £11 at the 
marker price, much higher than 
the trifling cost of the tradi- 
tional seed. So the Government 
is selling the improved seed at 
12 taka for an acre. It is also 
making credit' available at low 
interest rates for half of the 
150 taka cost of providing 
fertiliser. 

Whole future 

As in other types of improved 
farming, regular doses of fer- 
tilisers are essential if the new 
jute technology and improved 
yields are to be achieved. The 
Bengali farmer can no longer 
rely on his traditional methods 
of putting on cow manure or 
nothing. 

Much more is at stake in the 
new jute technology trials than 
the welfare and prosperity or. 
individual farmers — though that 
is important enough because the 
farmers are poor and have little 
other livelihood. But the whole 
future nf Bangladesh and its 
economic viability and ability to 
feed Itself is involved. 

Jute and rice are the main- 
stays of the Bangladesh economy. 
Rice provides the staple food, but 
Bangladesh is unable to grow 
enough itself and has to import 

Sales of jute and jute goods 
provide SO per cent, of tbe 
country's foreign exchange earn- 
ings; hard as exports have tried, 
they have been unable to find an 
alternative earner to jute. How- 
ever. in the four years since 
Bangladesh was created, Jute has 
bad a hard time. 


The world jute market has 
steadily dropped under pressure 
from synthetic substitutes which 
can be produced more quickly, 
more reliably and nearer to the 
major U.S. and European tnar* 
kers. 

The Bangladesh jute industry 
has also had other blows to con* 
tend with. Immediately after 
liberation, sowing, harvesting *nd 
milling was upset by the devasta- 
tion and confusion of the libera- 
tion war. 

Even under the new National 
Government, there were addi- 
tional problems of disrupted 
transportation and shipping 
which took a long time to over- 
come, and of new men in power 
and a new set of arrangements 

for the infant nationalised in- 
dustry . 

As a result of all this, foreign 
buyers complained that the 
quality uf the jute was variable; 
they were lucky to get their ship- 
ments on time. 

By last year, things had im- 
proved but were still not back 
to the standards of the Last days 
of the former Pakistan adminis- 
tration. Then came new blows. 
There was the world recession. 

But at home, too, jule was suf- 
fering from competition from 
rice. Bangladesh is a small 
country, in which there arc 
nearly S0nt. hungry people, and 
jute has to compete with the 
summer rice crop for scarce 
land. 

Last year the rice price had 
soared, while that for jute stayed 
low; a large number of farmers 
who might have planted jute 
turned to rice. 

Some foreign experts applauded 
and said Bangladesh did right 
to achieve food self-sufficiency 
first. But these arguments 
ignored the question of where 
Bangladesh would find its 
foreign exchange to pay for a 
whole host of imports, including 
fertiliser- for improved rice 
crops, clothing, medicine and 
machinery. 


Wool demand will dictate floor price 


WOOL'S CURRENT and likely 
future marketing circumstances 
must be the Australian Wool 
Corporation's overriding consid- 
eration in making floor price 
recommendations for next sea- 
son. according to Mr. A. C. B. 
Maiden, the AWC chairman. 

“But we must also take Into 
consideration the woolgrower's 
financial situation, especially 
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insofar as this w ill have a bear- 
ing on future production and, 
therefore, supply,” be says. Mr. 
Malden’s remarks are contained 
in an address to be delivered at 
the half-yearly meeting of tbe 
International Wool Textile 
Organisation in Par is this week. 

The most serious single prob- 
lem facing the wool-producing 
industry in Australia was that of 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


rapidly rising costa. The grower 
was having to cope with the 
effects of inflation on his 
domestic cost structure. 

Reuter 

Wool growers in Australia 
were seeking negotiations for a 
higher floor price, even If this 
meant bigger market support 
contributions by them, Mr, 
Maiden said. 
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limit falls 
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I . _ 5UJ m ier <83.35; HamhersJdB 183.00. Food Bar- Jaffa: Aamn^/Navrix 3.10- Lewi Caab taV ,£164 lS-*-fl.875 ! C163.7fi NEW YORK. Jan. -7 

SBS.VS^aTp {j ^ L Pj ^.^oocesrer Bomberslte 38L3S. g PDlulaa : 2.00: Crams: 54!Oaa6. 3 monUi* w> Iei71L*7i+B JS IE J73.5 PRECIOUS JDeial and copper futures 

tar following Hmaa and Chartist spoCola- DAILY IMPORT LEVIES and Sev Waa/BA tars — Per approx. 44 lbs 2.00. Nickel (in [£2.421 1 £2.415 Closed higher on light Commission House 

demand on ihe n prvmlonu efftaitve Jan. S (In order Craiwfi ul» -&pro^ SJMJN: Jaffa; ?i0- Free Martenijinubi *1.3-2.05 Sl^-2.06 buying and Mjorr covering. Cocoa and 

' tOhbta. dnWthfST'SerTSn JSJSSSS «™t levy ptes Feb., Mart* .and April ^ PUttimm .siMxreez. ’Crto-Ol* Coffee awnri IMN I ataM» W** 


NEW YORK. Jan. 27 
PRECIOUS JDeial and copper futures 
Closed higher on light Commission House 


K Morning: . Standard: Cash £3.068. thre® '.IS AD 
— - months E3J3S, 37. Higb grade: Cash £3,075, 

—— three months untraded. Kerb: . Standard: 


COMPANY NOTICES 


or low for May 
-t limit reaction 


latlvc and iratle buying, while sympathy 
Commission House boring leal snypnrr iq 


ANGLO AMERICAN CORPORATION GROUP 
. TRANSVAAL GOLD MINING COMPANIES 
DECLARATION OF DIVIDENDS 

Further « the tfMcfenrf notice advertised hi tbe or es # an the 12th 
December. 19TS the cxxnerelan rate appfl cable to payments in Untied Ksnsdom 
ciirrone* In respect ot tbe widerm c nWoned dividends to shantioldere eeolstered 
on the 24to December. 1975 U £1 wRI. 76371 3. 

The effective rate of Sooth African non-residen t sha reho lders' tax is 15 
per cent. 

DetaHs o < die drvtdends concerned are as tallows: 


Chab- 16A-.6 flJsj 364-.S8 +J7S Arabics closed qtriot. with valu 

3rn«*thj„ 170.76-1 - — f 170-.7&-1 *.75 between 175 a»f 366 points ot i bala 
164.6 4l9i — — - Ymardtr'i i'X iv'i Bn. 

y.-g-ffprel - 1-J i9-aa»« . . cSta rt^ *? 

. Mornln*; Caph 0*413. three namlh* OOTPHB ■!. - 

fin, TU6, ,7L Kerb: Cash QH, thro* £ per tceoe i 

months on. Afternoon: Cash murated. — - — I ' - -I 

Tteea months lttg.78. Kerb: Hute months January B3Z^35 +Z7.0827 

nTl. 71J5» 71e •• Mirch.. (a ' (ni 843-84A’ i It R1 1 

ZINC Left tread owing to Wavy May 865-656 sRMfiSlO 

boose seWng and nrnflt-uking. Losses JalV S&S-86E sR fldg gjM 

yere partly tiemmed by ^buying support September , B7147I -4-23.0874-839 
teljeved to he on .behalf of prodmara. Xotnmbor^. 878-880 + 23.5'B80445 
Turnover. 2^56 tonnes. January 888-885 -4-27-&B72-857 


nil (15J6. rest nil): Grtoa softihotn— craSS-Saanitii-Pw- AimVria i V 118 „ . 1 

*wr^Sri2.': I ^r U » ?S 1to , Rto unZlu ,^ ‘ 

^ ™ poor 556350: .South African: Per 10 m. pono 

-to.06 -M031. Rire-fil* atm. a. &~* **.*—« »» 

CTTriin SSl Malajam <ol...£176 

SUGAR • 640. Tamatoes— Spanish: 2j»; Canary: : 

LONDON DAILY PRICE <raw sagarl XWWJW. ©elans— Spanish: 4/5 7.00; Phni™.— : tren 


SUGAR 


Name of Comoany leach 
of which H In c orpo ra t e d In 
the Republic at Sooth 
Africa? 

The Sooth African Lked 

& Exploration Company 

Limited 

Vial Reefs Exploration end 
Minins Camper* Limbed 
Western Dees Levels Ltd. 


Oivtaanp 

Coupon 

NO. 

No. 

_ 

. 7S 

7 * 

. 39 

28 



dtvtdeodoer 
share IS. A. 
.carrencv) 


TOO rente 
80 cents 


u.k. - 
currency 

equivalent 

per share 


54,69856 p 
4S.3S 8»5p 


I £ |>£ * 

Caah... S59A-.7BL4.6 i J58.7B4.t 

3 mam.-.- 349.. 5 -2 549-5 . 

S’ ment — 359.76 -2.76 — 

Rm. Weeq — | *374 


" I - ■4gTJjB?a-857 LONDON DAILY PRICE <raw rngarl L3M.00. Onlans— Spanish: «/5 7.00; coorf PhUlim inn *2nn 

»-». ptm. rt-er Sales; sjsu (Ms) lots .ot S tonnes. * , h ’° eJJ - Pi Frix- pwch. JL3M.40: Potts h: 5.05: hahin: xT^^'' |S - 

OflSdal — Unofficial — . Latest pobUshed ICO totonor prices, Man* tirttreiem. ' White sugar dally price 8.08. Frenc h banns— Kenya: Par pound ranKlf i'icumi 

: — vl 04. can a pound. caSBm KM tras fixed at UM <sam*>. 0-50. Cowatinn-Kenya: Per 8 lbs ij*. ““«*d Can No. 1 .u:i55 

£ > £ £ . . «• Arabics* Mja rMLM). Other wivi Market quietly steady throughout the RraccaB— Spanish: Per pond 0.30. 

139^..7Si-a.6l 338.76-9.6 -l-U Artblcas 5135 (M jb>. tlnirashed AraMcac »woIrw. tot later moved abend cw art* Capri rere a-Amcrtam: Per as lbs MO. /j-i-, I 

I49-.5 -2 349-5. -I.«f Santos Pours lil.M (ssuie). XotoMs w®» ****** “* n crawM shm Arearagee-caBterntan: Per pound 1.40- g^» BEC ^ 

559.76 -2.76 — ' 80.00 nvjO). Dafly gveraae OtlFcSiSt. wearing tallowtng a genera l toprevment UB. Cucumbera— Canam , RtoT"SH 


re-canrorraan: rer pound I.40- __ , 

Cocurabera— Canary: U0-2.4ff. Bb J*L?5£,7: ^S2’5? 


Pm. Won) — | I *37j» . — ARARICA ComiACT tin 6rdef buyer! 1? «®3 e ®fitr commodtty martcetn. Pewteas-^rptus: Par 55 lbs 3.00: 

seller, sale* L— Feb. ifiL80.iflr.ta t*; Towards the okm the upward more Canary: Celery— Spanish; pre- 

Jr’m’ I8A08-107JN. nil: June 18430^10625. became slightly more acce n tu a ted, C. packed W 30 1 JQ.2.30; IsraeU: 3.00. 

^ ■ AUB ' 155.06-10740, nil: OeLlo-L^EL Csanttkow reports, Watents— Californian: Per pound 0X68X7. 


Kerb: Three months £348X0. ATuidooc; 

Catit untradefi. Three oodths C4S.73. iSJjwtoSi. »£■ sStof'to' ' ? 


Per and on WoK of 

ANGLO AMERICAN CORPORATION Or SOUTH AFRICA LIMITED 

■ . Londoo secretaries 

D. H. J. nttfsou 

Loudee Oin oo 

40. Hoibora Viaduct. 

■C1P 1 AJ 

PDto at the United Klnedpan T mite BecreterJett 

• Charter ConsoMdittad LimlMd: - ■ 

P.O. Bote 102. _ _ 

Charter House. Park Street. . 

. Ashford. Kent, ......... 

• TN24 HQ. 

27tn January. 1*76 ' ' • 


ART GALLERIES I CINEMAS— (Cent.) 


Kart: Three momha £348, 48X1 
. • CeniJ per peund. ton prevtaoa 
tmaOcUT ctaee. tm Mr ptesd. 

SILVER 

Sltrer. sraa VxfA tmebanmd tar root 


Pref Yesterdny^a Prevtooa 


RUBBER 


Ctedi n ea ra r s J ersey: Per 24 410-4XB. 

English Produce: Mushrooms — Per pornid 
SX8-OXO. Lettuce— Per. 12. round 1.N-L4. 


Home Futures— £63^5 +0-16 £62.4 
Maize 

Krenrh XO-J Am. £65.75 ' £65.5 

ri.A. yeliw_.„. ; - £67XJ5 

RTieet 

■Vo. 1 Red starinK '■ ; 

Xrv2 Hard Win ter ; 

Australian! La. q.>; : : 




; • CoRee— Contrail: Mare-fa 83.73 Tnd 

191.731. May 83.33 bid 181X31, July 83.33 
; S3 72 bid. Soto. S3. 20 bid, Dec. 83.30 bid. Sales: 

• : 3M. 

■ I Copper— Jan. 51.00 <53.401, Vib. i4 UQ 

iM 40 seiili-nicnut, March 54.40, May 

] ;S207.5 S5 - 20 - July tt-W soillwncnis. Sak-s; 2,371. 

; Conon— : March 59.75-58Ju <59.561, M.iy 

: IK149.S 60*341.00 IBOjTI. July fil.Sa. Ow. 50.93- 

60.05. Dec. 37^2. March 59.42-5^.80. May 
: 58.33 bid. July 58.63 bid. Sales: 3X30. 

I ! 4»Cold— Jan. 125.90 <123.401, Feb. 125X0 

'Llu '£62.4 *123-30). March 126.40. April 127.00. June 

IS*. 10, Ada. 12!»an, Oo. IM 30. Dev. 131X0. 
£65.5 Ml. 132.60. April 133 AD. 5ales: 1.317. 

£67X88 Creastewoof— Spot tR7j nom. isanu-i. 

March 167 3-170.0 >i«;.5i. May ir4.r-[0v.o 

- ilSIXi. July 1613-165.0. Del. 151.3-ltM.O, 

Di-r- 167.3-165.0. March ibi. 5-165.0. Aiur 

■ 161-5-163.0. 


SUCHTLY steadier oiKatng to tbe £ par ton 

lamdou physical market. UtQe toereet at Warcfa-|lB0J£-61XKIi 168.4040 

JSS ifiKtSSfnKS 

Peat reported a aCuayaUn godown price 


of the fixhig levels were: Spot SSfiXc. 7 j — 

do4n (LSct threo^nomb 3M.4C, UP MC . jia. 1 reatarfmr* Ptortoua ! ” — ■--- 
“f* 1 B&8. ck*o [day’s ton J - aooe 


C*c. down RSc. The metal opened at 

f384l-38Mc> and lmwoted tfortw ,| 

. ttg,, afte rnoon- to dose at ttta-lflJXp Peb_ .J n.76-66.1 

ommutK March S8.2M3X 

— I : Apr -Joel sa.4fi48.fi 

8ILVHH fiulHoo 1+ or Ju-S.H. +-or Jly-W: 4840-40 J 
pep. Bring — doae Oet-Deoj 42.68-424 

tpny <*. price* • Jafl-Mi’TI 4 S- 40-46.4 

, ■ r.- i — • Apr-Jmi 44.18444 

Spc*^_ ULUa 19S4p 1+44 J^y-tjaptJ 44.78464 


- Edwards 4.5M.78. Cdary-pfa- 12 048. a 

1 prepatted 28/25 2X0. Applep-Prr pound „ ' 

Cox’s Orange Pippin 0JMWU2, Bramley» Cocoa Shlperunt <«il£769.5 v27.0’£74S.5 

181.184948 84I8-8.IL Pares - - P t i pound Conference njfcurea May -i£7304S +27.0 £724 

1814868.48 84MJ3. Sprsata—Per pound 0474.08. Coffee Shiienentidi '76 i 

16240-8040 tore dea ' Per 28- Hb Devon B_50-0.so. return M»r. £n44 ! + 2B 4X7S3.5 

162.668148 Carrots— Per 28 Hm 8X6840. Ontaas— lotion ’A 1 Index \ 

166.0841 .75 P« ? n» 3.784.40. Cabbagep-Per faae «nt._ — 65.7 ; .61.8 

1*2454248 Prim* L»-3.50. Rtotowb-Per 14 lbs Jute UABWy (^,*£396.5 ;+a5 £l»o 

162-26 O- 1 *- Fresnlre— Per 28 lbs 148-1X8. Rubber AUu>57.75}> *046 37.5)> 


SHCW GALLERY, 43 Old Bond SL.W.j." 
49 6776. f 05nS ANNUAL WATiti-: 
'OLOUR gXHMITTON. Until 20 Fob: 
4on-Frl. 940-5X0. Thars. until 7. 

eTHRoros aSSSef. 4o*cL*H«o in 

b s 3 

ilff2. Europe's finest coH«ttan of New 

ruloea. Papuan and Eskimo Art. A new 
sniMHon. toon-wed- IQ-j- .Tlw re . 

0-: 2 m Mutant. Sueuav 1-7 New Eta*- 


t : 

Bo) boo 

+ er] L-B.H. 

r" 

flying 

— dote 


prices 

I. • 

1 * 

lB2^8p 

— j 198-8p 

+4X 

197. 15p 

44.15 297.8Sp] 

+4.48 

208. 5p 

+8:1 — 

.—a. 


804 

+1+P 

214S 

+8.1 - 

7-‘" 


Scene i. a. • », «. Let*, so. rwantoor ‘ ENq-Turtorer 133 <1881 lots ot 1*400 ----- 

st-L *30 4470'. ■ . ■* he nontax: Three mendix 196.7. 97.0. 31areh JfiXp (864). 

SCENE T. Cope oiy. I2.g0- Lte. Show. ffAR*. *74. W4, *7.1. Kerb: Three 

Frt. * tot. 1M9. ken junctors Ltotto^ mooax 1974, *74. Afternoon: Three 


4845-48.2*1 404540.78 
, <2.1M24S| *2-15-42- >0 


Sales: 77 OS) Ms ot i» tnones. 


Sales: 1.708 (2447) -lots Of 38 tOUOOS. huger illawt £160 | — f gS 8 98148. Mar 39540, July 401.00. Sl-ui. 

Tale and Ljle e*-refln«7 price for TfTTI? 'Vooitopsb4s....hUu.2l7D 1 "J'jfiup w*- 50 ! »«■ «i«. Jan. 417.M, March 

granulated basis white. aaicar wu I2J440 JUiE t tor«ilfada g atest , «j6o ; ra aso «3s0. May Sales: JK4S8. 

igslUujlTtoS toS “ R1 DU»D 8 Mtat Price, e. and f. L’.X. I — ;: «g 'Soybeans-. March 43M38 » w 

tar Jan.-Ware* shtomem: BWCflOl. BWD -.imj -£ 770 j , , . »TMO <4651 1. July 4741-174. auk. 4771, 

WOOL FTIT1TRFS SS: t&mer. ci«* Se ” WMS: - Nov - J “- w - 

2TUU1J rulUATO *«*. Cwwtagootei QMWtiMB 4 toflc w ng price, ftujt aw cnmoinh bs*r*hc*a Meal— March iai. 8 # iisvcwi, 

LOU DO M Martrtt Showed condoned fan- 45-tocb £7.98, Tl-us. r ?ta ner 180 'yards' “-K?’, c Robuaa aauiUrt Mas ^ n J S? r 

provmitam. foUoadna overseas advices, February £741 and £5.43. sjjireti £748 and ff? 8 * jtt ROw p ricea fj>.b. Moutoasa 13740. 


£1*3. Tosm; BTB £291, BTC £193. BTD 
£154, Calcutta goods steady. Quotations 


I tLBrd— Chicago loov ir <17 nom.i. 

Cocoa ShlMnt <■! JTffR .S ■j.WQu»wa.5 ttMaiie— .March 2811-282 1 26111. May 

return May -iC73045 +37.0 £724 2871-2871 '2671 1. July 271-2711. SopL 267, 

Coffee £»hl 1 ooent iei 7S 1 Dcc - 2*21-283. March 288. 

returcaMp r. i» .^4a44 :+28.4;£795.5 tPlaiinirm— April 1*1.48 HID.6Q1. July 

A 1 de * ftu,. ‘ ! c , o !43."8 1142.981. On. 148.30. Jan. 149.30- 

SStfflBH532S^i7SySi “* 

Rubber JtUui57.75u +045 .37.5i> ttSfiver— Spit 398.30 i^l.sni. Jan. 5F5-W 

t!t-al KA3L ibi_ '8600* .'S60u* ‘5 S3 ^* 0) ' F »- ,b - 3W-0U Old 40>. March 

Migartllawt £160 ... .4158 391.00. Mar 39540, July 401.00. Si-ul. 

M'uoltopsb4s....tLilu-2£7p „J,JdlOu W8.50, Doc. 415.00, Jan. 417.H, March 

f Inrrn 1 Viufitgninii i‘ri:.33Q 1 : 2.080 Mgy 429.20. 5aJrs: 1X490. 

Pepper j £9J5 'Soyabeans— March 439-138 (LW.i, May 

. lTAO 46d>-487i <463il. July 4741-474. A UR. 4771. 

„ „ __ ' . Sept 4S3=4S2. Nov. 499? -48*. Jan. 493. 


"NommaL t Seller, i Unofficial dose 


Bacbe reporia. 

(Pence per kOal 


S3TV t^mx? “■ Dec - i * ooo - i+waj - 

for the respective sWpajeur periods: Yam .j~_ n 8elteri5 omVati<UL Soyabean Off— .Warrh ]j.Tv.]5 

aad dstfa Dm. bJAn^Mareh. « Metric tons. rSepL mm is.53-i5.50 H5.1S«, July 1 


SCENE 1. Cost. Otv. 12,50- Lte. Um] WA. "A «7J, WA 0T.L. Kerb: Three 

. Frt. ills. Ken Rm*m'i ci«ttu.lmoqnj» 1970, ft*. Aftsnme Three SrtYABFATV MFAT 

rn2* JSt-'&ShJ H6^ 6l£. 6.7. SA HX 7 2. Ktfto 3U 1 AJWiArl WEAL 

m* Wttft* 187.4. TA 7.7. 7J. . ^ ^ 


UtTOON ORICIMAES GALLERY 
election of U.K.'s letoJnn cart 
■'he perfect PiWflt «W^Q. Sa, 
UoyCeitcr Road. S-W.7, 01-654 2P01. 

fLDOOUItNC GALLERIES. S3. CtoMilTf 
Irove. N.W.B. 986 3600. ENGLISH 
■NO SCOTTISH PAINTINGS 73. 


dV* A HQ£Ail MEAL Win* IBCJLOtX +1-gi8aXJ 

1 1C1NE 2. 2nd . Year. The Ewordht OtLr; ' . - . ' , tn . Ja^I^-. ZOILWlLa 4^!^ — 

j - •-’COCOA. isss-S. 

scene's. The Tewertag Bn* (Ab'Sta. J SfiS ^ ™ s 0 ^ 1 * ij!** 1 " 0 

I Peris. DW. 2.00. 5.20. E.M. L». Shaw, «nd new bwrthg ■&»**$* ““ mattet In the afternoon, SNW com- ■ ^srrdSSSSS iS* 

; Fri. and Sst 11,43. • I7a ** affUto*, TepottS CHI' aaa mooitiei zepeits. gslen 11 <W Hts fif .1^0 


LONDON— QntoL Bangladesh White C 
grade Feb.-Ware* £195.20. D grade Feb.- 
llareh <387-53 ■ long too. 

CALCUTTA— Stmy. Indian Spot 
TtaMtM. Dundee Dafsee Spot Ba.453.00 
Thau. A hate, at 408 Bti. 


SCENE *. Coot. Dtv. 1 - 00 . Late Dim rrgl 
> A Sat. 1 2.00. Ken Ruaseti'a TuiwmiH 
(A4». Prana. I.OD. 3.49. in. •-T3.J 


STMT- 

irs.^u^l fl? AW QMa t «lt | WARNER WEST RND. . 

9. Closeq MoiUar. J ££ 


•/AL ACADEMY OF ARTS. THE 
3LDPN AG* OF SPANISH PAINTING, 
fit II 15 March. Toe9--Fi4. 9 ajn^O p.m. 
it- Sbn„ Mon. 9 a m.-6 o.hi. Last adm. 
i mini, before dosing. Adm. Hh>; SO* 

! Mondays and after 5-30 DJn. on 
seL-Frl. and until l A5 .non. oir Sun. 
■dama and oenstofwr* half price. 

CLUBS 

* OLTOBfi ^sSIS^ nSS 

Wwi I0rf5.-1£.*5, 1-45 and music of! 
i hiwv Hawtaswrete and - PriewK. * 


ia^'kisgf -£U.‘sv4 

| jswjpui'snss ■ * 

vaf. =ssr"Si. L^ff ass s m « «»« sfKS w^uSL^ssv. -s swarA® , is 

grains 'egfisrfffiSAi « aturtr-sf-* - “ 

Aw n mon fi2X> <«UM- • the i Ml-TlC-anit were ' ntjaut fiasUsh tobWe* IM t* 28.0; Dutch * 

' • • }o ™«et geurg Uy UDOtanged' offering htmlB and cod* 7W to fM, 

— ' i ■ - : -■» tiftrirUTC levels tar Imparted grains and 8B Lamb: Engllah snan soil to 40 0. MCA CHANCRE annkety: inwrvetuion 

WANTED rttHUinia MMB of n» n» ttot were very medium 5L6 to 38.0. Itegvv 26 0 to 32X: BoaM for AgrinltQral Produce said it 

,Y •; "!V"r sradocts for . - DRY CARGO— Virtually IdJa wndWooi i™* 1 - „ „ _ • ' ' Scottish medium 34.0 to 38.0. heavy 2S.8 has Mm ffdvtfed that moneury compeu- 

UetifHl and tosmern* Pfoeam ueretoted tn magy trades became of latt W*m*-UA Dai* Northern Spring Net to SLQ. WH26J to 31.8, higher quality bill *9Uoa amennes <<ifCAVi for L’.K. and 

an 'ontaner ' Iwwri/originti gifts «»-, ^ ‘ jagtoR combined Tflto ownerf ' M V*r cm. usseh SStM. Auu/May 38.9: tmported frontu New Zealand Ds Irsand arc unlikely to change lor the 
loyiie produced by hrg* hwanwoonal rar^tance to lower rates.- tt*-**' M*TAlme QfiXO ittiou TUfanry. fold, season; 31.0 to 33.0. hs told season) week, ccmm en rin a February 3. 

eompany. Tha accent should be on 'A-wheat cans was booked from US. Feb. 186X0. Aprfl/aiaylgLfii. Mas £81X0, 28.5 to 28X. YLs fold season) SOX to 3LS. 

oovirufftv and value ’ for nionav Of ' »- FReWc to S. Xoraa ar giKFO fere di*- Jum QUO, July QUO transhipment PJL# (flew grama) 1 3U to 34.0. FMs {new * 

ongin* fity and wiua tor monsy. wr dum tor-Feh. aad a cargo of oOseeda E« Com. , Amdse nmbng Feb. Bt35, mason) 3L3 to 3U, PHa (new tafisow 

particular Imeren wdl be products from T*ncoof«r to Japan at CIXS Jia SLMSttCoui BBC feed Jan. MX to 5JX. fiMH-mnhwham. Shghtly wteOter. 


r COTTON 

SLiUtt. sm * Mna rerev.ta uw 

l J uwU^i|-hVl ^aalunP JiWrdVs) 4*w I ButineST . , nTP hnmnnra t i t Ti ,anDe *- tttaebW ti» total tor the tiNk so 

X Ore - ' DW Cl0 “ ’ — I “ota. S5?^flS5K ■£ tar to 1.1*0 tonnes. Dealing* eoultored on 

* I 1 1 StfnoaH" ■ broader baste with adObtauat stimulus 

j J . XpertooW I SS’f'SSP « *^5:?'- SST-'-SWf from the JbWpectiw toon S£e of snpnim. 

^758 RMO Lj 7 J753 n-32 5 February 8ZJB-RJ8 MteccflanffOO* purthases In 1 wide Tirieiy 

'—awlSS SjKS-So Aprti„^..„.jB4.aM4.M + 0Xfi JSj SSSul- 8SSS ^ American 

"^laXiTo 3 ana. t5.aV8S.B8U 0.25 85.4IU4-70 HM* Easlerti and Ssatb Americas 

teJ&to’o ^wISSh. A»?S.--fr25SSli W L " MEAT/ VEGETABLES ”• w - T *^*“ " I0ra - 


SsSf '-fegag SBSSSb 

1G54J3-50.0 +15-0664.0-57.0 »ebnray M . |W p UM _ 

'T&km: WHST hKi ^ 30 wia S saiea: 79 udbj lot* Of loo tnanas. 

htteruatlMal CkM **««« pK«s: 


FINANCIAl i TIMES 
Uan. ^i JaiL 28 |)Lnuh ago! lcariffo 

170.64! l 72 .Bgj~T 72 .52 I 17 9.25 
<Bas»: July L t«a=iwii 

REUTER’S 

Jan. 27; Jan. Si'llonth aj{(i! Vwir ago 

4190. 4; 11B5.A- 3 171 .8 ~;~*1 106.1 
1 Base: Scot. 18. iRlisnai 

DOW JONES 

Umr I Jan. j Jpu. IHuOLh'l lea/ 
Jena 27 US ! Ago I pk« 


-SMITHFIELD neaa per pound)— Beef: * 

Scot tish kfl lefl sides 38.0 to 40.0: F.nyiito 

a^vartr-sr- * — 

SLO. . 


• All-In Maau- '3 Soectaeuiar Floor WANTED 

Wwi 10-45. " 1 2. *5. 1-45 and music of! ;. ... VV«M I KL» 

1 biwv Hawtas vom and - Frtgatft. . 1 Ueougl and dtftnmiv* prod nets ior. 

itoOYLZ, n Dean St. London, W.i.i an -onsduor laisurt/origlnal gifts cat*-, 

; . STFHPTta^FijS^Nofc I lopie produced by hrge hwariwdonal 

nw at iMdmpAt aad t «i Ka*ftalM.i Company. Tha accent should be *H 
rmtev-Frirav. cjwra aaa, 437_64». I ^ wI „ ^ amy . Of ! 

S S5k e ' # 0f*rSfc fl S? . Piftievlar lree«« win be p«*» 


.ww- 1— »« 

r fliiSltr eutertaJornent, mm cabaret.; ■ with mmbaxl rfail dlnribution. 
SVk «o , Sfeb5ffi^5S < Sf Write fete Fiw/ecia! Tin 


«* ....1297. 13 '294.0QS94.95j5S5. 77 
Utmtoi2bOAQlgH7.)[6g8g.7 3' 385.95 
(Average 1HJ4-S52S=UM> 

MOODY'S 


snyabean DU— .Warrh ij.ts.li4a (14 9*1. 
U*y 13.53-15.50 1 15. IS>, July 35. iD. Ann. 
33.M, Sew- 13J8. Ou. 13X3, Dec. 16.10- 
16.03. 

Sasar— S pot ijlTS HS.Si/. March 1 .; til ■' 
ts.Ta .nan. May 13.ffi.17.ro «i*j*». iwy 

lXB4-lS.ro, Sept, 13. BS, Oct. 13.68, Jail. 
11* nom.. March 13.6T.13.6B, May 13.011 
Sales: 4.815. 

Tin— 3W.50.31 2.00 aakod <2S7.S0-Jll.0q 
a^Koct). 

—Wheat- March 339-srsj 1-334 !., Mjv- 
348*-3M .Moil, July llMfll;. 5l , w . & 5 
Dec. 5fii; 

^ IN i , L. Er ’\ J « m TTRye — star 3«| 

JS S^Wd.^ ^ b " 1 ,aa » art ^’’ 

c0«ts— May 163; <137;i. July luo bid 
iluii, Oct. 1521 nom. 

SBariey— Slay 228 1T3 bld». July 2284 
bid isa*. On. 222 hid. ^ 

Uhj ,659 hmv. Jut,’ 
882 hid 1 660 Bskcdi. 0«. 655 hid. 


MCA C HA RGBS gnllkety: Inurvefition 


W»«-4SCV»S 1X3 w cml protein 
MOODY’S contcai Sl Lawrence 467 J < 46561 . 

yC 0 rom^ l 7M.9'75 A B 7M.2 JBlj SovTu^dS* 

1 Dee. si. TOcnsimi stwta iJ>-b. NY bulk tank car'. 

- — ■■■ SP 11 *; aer 1 r-.y wmv n+arehnu-e, 

’? ennrraci in Fs a rimrt ton 

* OfiraS". T.ilerto. St. Louie and 

GNJM5BT PISH— Supply fair, demand of B9.P ikt mfr dellv&M 'n 

ma - Pi yca 1 »l ^tolp'a side (unprocwrei “’Cenia per 884b butoe] In store ttConto 


from TgntsBver to Japan at 01X8 fJ.o. Marm W-W Hwcout. BBC feed Jan. SIX to SJj. HM 1BS— XVmtotorov Slightly wraker. oer stone; Shelf cod £L20-t2.«: cod! (mts per 38-lh tautort .■x-warehnnw , tmS 

for ^ liaise shippers cowed a e*rso J**J*»*± E*"* »«• “ wm Sfieond drat ox 8i-sa Ulus 3**> per H ttt-iZM; shell haddock. \±nx ftfio- turiia lmc. e r«ts Jet *£nf‘huta2? 

tftnn Dtobab. or Btet London to W. Iraiy ArnrHcan/FTWito *U- . ^ ■ kilo; 8M04 Utos WtMrawii SfiXp; ZlttZ I3.M. medium £2.46.12 JO miaJJ £120- * Craw per «lji, bjisC « 

djM fiw discharge for Feb-. option Jail , as . 75. Ft*. OLSO, March Porte: nater 188 n*. W.ff to kilos withdrawn «SJo. Iirtt cun with- 12X0: rock Ush Il.ew2.ifl; reds tl.5u 3 non hmhrl lots, d Tnn 

■ The cany real interest wu shorn Jn £88.08 iranshtnes . Saar Cowl Sosto 38-9, HM-D0 Dm 21.0 to 570, 128-168 Dm dram 3 *l No cahcs offered. 0X0: suite JLM4L3D. Hc-warehouse, boshel ’ 


£1X0: suite £1,00-Qi0. 


■ ,M "' nB ’ nrl «"« 5 - « no- Sfi-lb brn^pi 
HC-wgrehouse. 1,000- bu tori lots. ^ 


< 







Gilt-edged and equities turn easier in 

Share index down 4.6 at 399.5— Golds steadier 



Account Dealing Dates 
Option 



1 New time " dealings nw take place a t 2?2 d, and National Westminster 
i™ MB a-ra. two bourns dags earlier. - «—=- n.«**.* r -'™ J 


at 285p- Overseas issues fared 
The Stock Market lost much of similarly, . 'rilh losses of 10 
its recent csbuberance yesterday, recorded in National Bank of 
Gilt-edged securities took on a Australasia. 300p, and Standard 
distinctly dull appearance at the and Chartered. 4S3p. Buying on 
longer end of the marker after hopes of an early stock exchange 
the sharp advance in this area quotation for the associated 
over the previous two trading Ham faro Life Assurance brought 
days. Selling pressure was by no further strength to Hambros in 
means .heavy, but sufficient to Merchant Banks, which rose 10 
leave closing falls ranging to i. more to a 1075/7$ high of 220p, 

A broker's circular forecasting an making a nvo-day gain of IS. in 
upturn in long-term interest sympathy. Hambros Investment 
rates did not help sentiment, but Trust “A" shades improved 3 to 
the reaction was largely technical 76p and the ,L B put on 4 to (Wp. 
awaiting the outcome or the un- Further consideration of the 
employment debate. Id contrast, reduction in staff left Slater 
short-dated issues continued Walker Securities a penny better 
firmly, with the emphasis on low n t -7p, while Mansun Finance 
coupon stocks. However, an Trust hardened a penny fo 33p 
easier trend developed lit the late ahead of to-morrow’s interim 
dealings and most shorts wore results. 

only a fraction harder on balance. Firm at first. Insurances drilled 
The Government Securities Index lower ms the day progressed • to Blockleys. * 60p, 
eased QJZ2 to 63.61. 
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eng in reflection of lie reduced profits. 
After reaching a 1975/76 peak 


a parcel of Una. shares have been eased 1 to 75p, after 7flp. Apong 

put through the market D«ea smaller-priced issues, John routes — . — 

gave up 4 at 274p and the “A” Hefo advanced 2 t to 23p and of 202p, Lucas finally ^settled' at 
8 at 260p Jn a thin market await* Midland Industries 2 to 21p. 2G0p for a net gain Of a P^my. 

1- i If i J..A >1 .1— . i««in ituI tnuMM V/nimmpnt ' II M— a 


tag half-yearly results, due News of The “rights'’ issue and. Armstrong Equipment' WOe. 
February 3. Racal Electronic dividend forecast saw J. and H. B. raised 4f to fiftp# wode Adams 
declined 5 to 241 p and Ever Jackson ease $ to 22 Jp. Gibbon. 53p, and T. C Harrison, - 

Ready 3 to 117p, but Dorman . Cavenhara returned to popu- 54p, put on 2 apiece- Lex Sendee' 
Smith “A." H4p, and United Iarity in Foods, closing 4 "better were-noteworthy for a rise.flf-.2f 
Scientific 93p, unproved 4 apiece, at ' 132p. after 136p. following to 27*p. Of the losen; British 
Press comment on tfa'o interim Press comment However, Tate Leyland cased 1 to 2&p and -Don- 
report left Henry Wlgfaff 3 tetter and Lyle, at 2Sffp, gave- up 4 of lop receded 2 to rap. T. Ctrwfo,’ 
at 2O0p. Rediffhslon hardened the previous day’s Press inspired at S5p, gave up the previous dayte 
similarly " to Sap and Telefax u rise of 7. After Monday’s gain gain of 2 which followed .'the 
put on 2 to Sflp. of 3f, RHM were active and a. results. rr_ 

c. nni . ha(1 -- _ drift penny cheaper at 50ip. Other United continued firmlx * in 

n loin casualties included 3- Sahjsbnry, Newspaper, -.rising ll more to 

un i ilfl rt thR 3 easier at 120p. and Associated 255p, partly- on the effects of a 
£152? wrS d ItoWe*. 4 off at 226p. Super- bear squeeze.. * 

,* l 5rS C J ! J£L, markets had an isolated dull spot ^ ' 

Smg2thS5?o*?M? After !Snt _ Oils, oftfiH • easier . .. 

recent strength,. Weston «*“*». ^STorSenb The upgrading of the estimates 

caehads ran into profit-taking SS^imoreto 30? with the of. the Alaska Pnidhoe Bay field 

SiSSLJ SSEL£»LSLS>£ 2 &a£S* bu£iS ■.«&. cotMbUM 


FINANCIAL TIMES 

— 7 *7*1. j«3. • "jw». 5- In- J Jto. . 
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r Tii^I 65,83' 63 10 62.56: 6*-Sa^$ - 

62.B8' 6«* «■**! 62M ‘ B2M. 63.3? ** 

399.5- 404.1* S9B.& 389,*] MSA SO**, ** 

'"i, SSI..: m.i. <0M>: IK,: £* 

.gjsr =.«; mi; **s »•»: *■» »». i.7, 

-mnlngflCMV. 8 . 7 G fl.SI; S.76i IS* 5.9i 

B-Usi “3 7 - m *\ 7>24S ®- 77a ; 

i - { 87.22, 03.79! 72.8S 

' - 1 30.830 VM38 16.794J7.197i dWjmjj 
lSW!Ei5E“-^ 5 :i B £-ii a.m, 4>uf »«*.' 1 pm. 4KJ3 - 
ID JJ). 2 d.oi. MS. 
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highs and lows 1 

Since Compilation J 


S.E. ACTIVITY 


"'isft.fi 


auriTT I Mtf& ! L*** 


— ! J*o. 

; 21 


Jan. 

25 


Sn« S«*. I 63 83 i 49.18 1 127,4 j. 49.16 
Bon. i***..., Of- , L7t , sajl-aj I toX-isi 



Gold Mines.; 442^3 j WTA 

liCZrtwTBi .iVOrlfiol 


442.5 ' 43.S . 

32/j'7> 


Zlalljr- 
rnlr-KdaeJ...' 
lodnitmlf 
SpecuIiOivc 
Trt»b ... 

Av'i'ci, 
GIIiIFaI^'CI... 
IndiRtmlf...'- 
Siwnlill' f - 


2183! 
S76J ; 
87.5 : 
X8S.6 ' 


257J 

ZB7.0 

88.9 

200.6 


216.4 , 
Z77.9 
87.0, 
186.0 . 


229-4 

277J 

84.4 

286.9 


leatog lodus^FaUtoSk^hSrTue dear^Tt" wST-fiT VtlTbSt ^*7^^*** 3 of the recent W'”fieU ^ 

SlaJ upl.Tat lOara! Eagle Star ended a penny off at “da?s'ri!eof AElsewhire ?SSth. Grand Bletrepolitan affected ..more by the general 

the FT 30-share index gradually _ 

Save ground to close at the days Afternoon confirmation of the to 136p and FJsons retreated 6 to ' A „ ^’ 7 ijneroh „ . trt ,00- TtnT ..V|. 7 

lowest with a net fall of 4.6 at increase m the general export 394p. Hickson and Welch, how- 4Jp, p 7Jb J apiece^ Rank retreat . - Shfr hand harSft S & 

399.5. Here also, selling- was price of its standard brands of erer. resisted the downward p WQ 0 s ta 

relatively modest. scotch whisky by 90p per case trend, dosing 2 harder at 326p Engineering losses were gener- . 

Sdfcond-line equities presented a failed to prevent a late reaction on consideration of the chairman s ally . minimal, although the j® nZJtOZ? arnmniMtL 

rather mlxed^ appearance, but in Distillers, which XeH away from statement. Others to make pro- leaders -shed early small gains 

there were several noteworthy a firm opening of 131 p to close gress induded Alginate Indus- Hawker dosed 4 off at 398p, but “J® tbaPSv P ha/ t »SS,^2lf 

gatas iu response to favourable 15 cheaper on the day at 147ip. tries and Allied Colloids, both of GKN ended slightly harder at slowdown at Xerox m the . e * “ at "?8y had been over- 

trading sto lenten is. Rises just Teacher (DistlUers), on the other which closed 3 better at 19Jp 290p, after 293p. and Tube Invest- sn ° rt 
had the edge over falls in FT- hand, hardened 2 to 2I7p, after and HCp respectively. ' — J " - aT,rt 1 

quoted Industrials, but the FT- 2 ISp. as did Highland to llcp. i very ouiet dav in me r-ipr- onw. ■ - uimiMmuuu . cpucu . , - . . . , _ „ , fni-fimr «. .n~_ , - . , — . 

Actuaries AlJ-Share index eased With the exception of Vans. t ri«l tender? mw prices drift to the excellent first-half results f BumSi i^^J? roodsid ^" 

0.4 per cent, to 168J81. A (all which rose 6 -to 288p. Breweries doS! a little. HowSer. an by rising to 140p before profit- ^ 

off In the level of activity was drifted lower. exception was Reyrolle Parsons, taking cut the gain to only I at ^ After openmg a IitUe firmer, 

rejected in official markings of Concrete provided a bright spot which met further deznapd and 135p. white Jevoas Cooper cele- San white WnfS 

S.16j compared with S.S13 on in Buildings at 61p. up 6. on closed 2 higher at 97p. after 9Sp. b rated the pendmg return to the aboii° 7 wfS^en id t ^21 C< 5 l S ,ons 

the better-than-expected interim Thorn Electrical “A" came back dividend list with an improve- declines of about 7 were seen in to finish with modes# rfiWm.. 


production looked recently. Overseas issues. 


3fanday. 


finish with modest declines. 


tne oerwr-ioan-expeciea interim morn Diecmcw came uaci^ im mut H _ «y?on n,™ «an n t . u-wujm. 

Although the investment ear- figures. .After improving to 35p 5 to 240p and GEC 2 to 136p, meat of 1 more to 34p. Ahead JgJJ -S4JJ®?; 
rency premium again closed un- in front of the results. Leytend white losses of 3 occurred m of to-day's preliminary figures. ^kiTZtoSl ? £ XdedTwSr; 
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Hiese Indices are tfte joint compilation of t&e Fiaaseiaf Tines, The institute of Actuaries aa d the Faculty of Aetnarlet 
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High ; Loir j Hl-b ; U« 


152.18 - 15.19 


146.14 -0.7 


(270.49 -0.4 


11.64 


14.48 


16.14 


177.68 -0.9 ! 17.86 


5.89 


4.41 


10 


128.12 -0.3 ' 14.60! 4.86 : 10.38 10.31 

i 

3.64 T1L51 


13.24 


1 .CAPITAL GOODS (178» 

2 i Building Materials (29) 
a| Contracting, Construction 1 231*246.89 '-i o 

*4 j Electricals (L6i | 

s ; Engineering { Heavy 1 (13) 

6 ; Engineering (General) (63) ...134.49 +0.5 
i\ Machine and Other Tools (9) 63.03 -O.s - | i?.9a 
e; Miscellaneous 125) ,131.33 +0.3 \ 15.86; 6.42 

9 CONSUMER GOODS 
•(DURABLE) (50) 

Electronics. Radio TV etc. 1 15 1 146.98 -0.9 

Household Goods (14) 

Motors and Distributors (27 1, 74.63 +0.5 

13 CONSUMER GOODS 
(NOK-DURABLE) (168) 

Breweries (15) ...' 

Wines and Spirits (7) 

Entertainment. Calerin« (16)202.74 -0.6 
Food Manufacturing l22> 

Fond Retailing (16) ... 

Newspapers. Publishing »15) I74 - I0 | - 

Packaging and Paper 113> ... loe-io -1.6 
Stores (33) 


5.S5 i 9.94 , 9.93 


5.75 1 13.38 ; 13.37 


10.67 ’ 10.87 


244.55 


9.08 9.08 


271.71 


6.61 . 8.99 I 8.99 


16.54 6.30 ; 9.06 ; 9.06 


7.96 11.32-! 11.32 


9.57 , 9A7 


11.29 


11 


179.45 -0.1 ,13.55 5-95,10.84,10.81 


152.1 3 


147.21 


100.28.147.93 147.96 

I I 


175-12 171.71 


133.88 131.62 


53.28 


130.93 


129.56 


76j4I i 152.67 51.78 206^7 , 90.71 
,(161/161 16/1,-75) 1 M.-b/rei (13/12(74) 
140.24 ,'144.21 ,144.74 ! 70.07 jl50.I8 45.11. 233.B4 44.27 
| , , ! -1(15(1/161(6,1/78) Otf/Bc <tl/l»74i 

1245.90 243.99 247.47 123.34 ,263.54 74.74; 389.33 | 71.48 

\ l ;il8.-U>i|<5<b15> llWSrtS' !i12.'12.74i 

267.22 '261.12 259.69 146.67 ;271.7li 98.49, .360.04 . 64.71 
. i2b(p7«,! (1,1/76 1 ! (4,6/72, li26/e,f»i 
98.50 -177.68 64.39. 202.67 , 64.39 
(£7.'I/7S; <2/1/76/ I8/6/7J) I (2/1751 
64.80 1139.49 48.43 168.59 46.43 
.AJilelei' (6'hloi 74*K» J it! WO, 
28.02' 53.28 20. U. 136.70; 19.96 
(&l.76i H.7.W- :<Url2firt 
69.42 1131.33 49.65 177^41 j 49.63 
:/27(I/7tr>: (6/1,751 <e7/«T?i <e-I/75i 


272p. picked up to 277p before Property sfa&d 2} to 72p. British 
closing unaltered on balance at Land shed a penny to Slip foBtiw- 
274p on the thirds uarter results tag a reported company denial of- 
which were a little better than rumours that a major Croydon 
expected. Elsewhere, Sandhurst development had been cold. It 
Marketing rose another 6 -to a was' also an uneventful day m 
1973-76 peak of 36p in a thin - secondary issues, where Property 
market ' ahead of the interim Holding and Investment closed 4 
results, due soon. The first-half down -at 228p and Law Land 2 off 
profits, expansion brought an at T5jp. .However, Prop er ty' and 
advance of 8 to 93p in Maearthvs Reversionary “A," 192p, and Ches- 
HurauriDtJeak. News of the ferfleld Properties, I48p, scored 
Board changes aroused speculative Sains of around -A while Load 
Support for PSIA (Holdings). 3 Investors, .Wp, Land and House, 
higher at 3$p, after S8o, while S5p, and Argyle Securities, 49p, all 
Avon Rubber, after Monday's unproved about 3. ■ 

advance of 16 on the chairman's Narrowly mixed Overseas 
encouraging statement, ended a Traders had Lonrho 3 cheaper at 
penny firmer at 66p, after 70p. 124p in front of to-day’s interim 
Fresh demand raised Ozalid 7 results. Harrisons ana' Cresfidd 


Hist 13 to 8i2p and Inchtape 4 
to 395p. but Gill and Duff us 
hardened 2 to 133p. 

The chairman's bullish remarks 
in his annual statement attracted 
buyers to Charterhouse Group, 
which gained 6 to 5Sp in mixed 
Trusts and Financials. Buyers 
also came for Latnpa Securities, 
6 firmer at.l27p. and Argo Inrest- 
jncnls, a similar amount dearer at 
152 n. The dividend omission and 
bigger loss, however, depressed 
Armour TrusL 2 down at 4}p. 

Shippings again encountered a 
jjiasoDably good business* 
fresh speculative interest leaving 
Furness Withy 3 higher at 21op. 
after 217p. P and O Deferred 
eased a penny to lllp- 

Sidlaw Industries were out- 
standing ta Textiles, ending 6 up 
at 70p. after 73p, on the better- 
tha n- exp ected results and accom- 
panying profits forecast. Carpet 
issues were wanted with Tougbal 
particularly favoured at SOp, up 
5, while Carpets International and 
Hugh Macfcay both closed 2 better 
at 103p and 48p respectively. By 
vm of contrast Courts olds eased 
to finish 2 cheaper at 162p, after 
163p. 

Tobacco leaders drifted down 
from a firm start With- pre- 
liminary results due nett Tues- 
day, Bats dosed 2 off at 358p, 
after 361p. Imps were similarly 
lower at S2p. 

Singlo Holdings were marked 
up ll to 7Jp in narrowly mixed 
Teas. 


Selection Trust, which retreated 
20p to 535p, was news of the 
continuing week-old strike at the 
big Mount Newman iron-ore 
operation in Western Australia 
in which Selection Trtost lias both 
a direct and indirect stake. 
Charter fell 7 to loSp and Cold 
Fields lost 3 to ISSp while Rio 
Tinto-Zinc, which gave up 4 to 
190p, were additionally affected 
by the seceMionists' threats to 
the Bougainville copper-gold mine 
in Papua New Guinea: shares of 
the latter fell S to H8p. 

Overseas-based Financials also 
lefct ground. “ Amgold M being t 
easier at £234 and Rand Selection 
20 lower at 6G0p. 


Mining Finance losses 


Notably unsettled in generally 
dull mining share markets were 
the London-based finance issues 
which suffered a backlash from 
the late weakness of U.K. Indus- 
trial stocks. 

A further discouraging factor in 


Coppers were generally easier, 
with Palabora down 20 at SSOp 
and Botswana R5T 2 lower at 56p. 
Cape selling affected Platinums, 
Potgietererust being 6 cheaper at 

180p. 

South African Gold shares 
opened showing small gains in 
some places reflecting the firmer 
bullion price which was finally SI 
up at S 126.50 per ounce, hut 
modest Cape and . local offerings 
caused jobbers to lower prices in 
later dealings and the Gold ifrnes 
Index fell a further 1.7 to 211.0. 

Australians tended to drift in 
line with overnight markets in 
Sydney and Melbourne. Peko- 
WaDsend I455p). and Poseidon 
(170p) wen> both 10 lower while 
BH -South fell 5 to lOOp. 

In a quiet Tin group Southern' 
Klnta eased 2 to 83p; in a joint 
announcement the company and 
Tongkab iTarbour announced 
that their Thailand operations 
have been halted since January 
24 by a strike. 

Elsewhere, SUvermines rose a 
further 3 to 57 p on Irish buying 
while Westfield Minerals fell 8 to 
112p. 
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127.95 


166.03 166.70 


130J02 129.86 


52.42 


187.75 


135.53 


148.33 j 147.53 1143-72 


52.53 

127.20 


126.02 

142.10 


58.35 129.56, 38.39; 227.78 1 38.39' 
(26/l,7Si 'iR'lrtoi' .21,ti72*; iftl/Tb) 


66.47 148.33 44.28 257.41 . 42.85 
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17.28 6.40 . 8.87 ■ 8.87 


14 


158.05 — 0.7 
.'176.14 *0.1 


12.74 


15 


12.85 


6.53 ■ 11.60 •' 11.48 
6.16 ! 11.68/ 11.68 


... 1B3.82 *1.3 


16 


! 10.07 

1 u:o9 


5.49 : 16.07 | 15.07 


6.03 l 14.42 I 13.76 


17 


18 


...167.75 -1.0 
I : 
148.81 >0 1 


12 95 4.94 \ 10-87 , 10.80 


1 10.65 4.65 , 13.66 • 13.66 


19 


12.96 5 81 11.68 111.58 


2Q 


20.45 7.06 j 7.28 ] 7.28 


21 


SB 


23 


24 


Textiles (22 > 

Tobaccos (3/ 

Toys and Games (61 .. 

Mother groups (M) 

25 ' Chemicals (*J4) 

26 | Office Equipment (10/ 

27 ' Snipping llii ... 
Miscellaneous (4Si 


.131 08 -1-2 
Jl7 BJ2 —1.1 


11.43 5.16 13.43 | 13.41 


13.37 6-06 ; 9.6 3 9.03 


226.78 -0-6 15.30 5.95 9.95 9.95 


59-85 


Z2.78 , 6.64 6.11 * 6.11 


, flp:l(7fl (6<tia6r 1 19(9. 72) (12/12841 

179.66 177.28 176.96 17A2Z . 91.68 181.70 64.53 263.22 > 63.98 

71.441 71.65' 


74.23 72.48 


159.09 157.06 


27.07 ' 74.63 19.91’ 170.59 ‘ 19.91 
(27/1/7*1 foWci (15/1/tS) I ,5/1(76, 


174.90 172.62 


181.41 178^8 


203.94 199.84 


154.13 154.57 92.80 159.09' 61.98 226.08' 61.41 


(IbfUTBi 1 l(13<t^W) 


169.41 167.07 
148.64 147-56 144.84 


l 


174.10 173.41 171.95 


109.84 108-79 106.52 
132.68 131.61 129.67 
180.25 177.54 173.46 


167.56 168.51 114^6 175.99 75.68 281.87 

1 (16/1/7^(6:1/76, Oi, 11,72,(11 12.74) 

175.71 176.93 117,87 184.81 80.42 257.40 76.81 
ilM,-76)H>!L?3, (13/7, 72V '(U: 12.74, 
193.08 .194.25 : 87.57 203.94 55.28 329.99 ; 54.87 

C12.-127MW/J/T*) 

164.13 '163.44. 90.70 169.49 68.03 211.65, 59.78 
1 12,1.76, c/i/75, ,i,M2> :jn/ia7*> 
144.62 90.45 laa^Ki. 57.16'. kNAW i 64.23 
• i'll# 11, <(2/1/791 < J j/c/72, UU/Wii, 
171.50 83 A 1 175.30, 55.08: 260.29 ; 56.08 
. «IS/l,Wi, .<8/1/701 iUUlfit* | <6/1/761 
107.09 63.50 111.08 43.46 135.691 43.46 
Ilb71,78l (6/L70) \£H.4/Ki i6,L7m 
83.66 135.21 52.63 20439 52.63 
Oril'TSHfi/ino, •» te.K.'7a» [ (6/ 1/(5, 
88.22 180.25 62.9 1 253.79] 62.66 
. . I26jl/76),(B/ V/70i ifl.ftfiBi -(11.(12/74) 

1223.16 325.93 381.54 222^9 1383)8 .230.68 109.92 339.16 / 94.34 
, inti/W)i6/i/iDj | is Vim uu^rea 

59.88 ; 59.40 59.13 59.72 39.57 i 63.78 30.92 135.72 j 3032 
] i | 1(20,11) . (6/l/7oi (U* 1(70, l (6/U76j 


Rank Org. “A" ... 

2op 

w 

16fl 

. “ 8 

2Q5- 

‘ 78' 

Weston Pharm. ... 

lop 

10 

• 744 

- 24 1 

•- 77 

19 

BP 

£1 

.}) 

5S3 

- - 5 

615 

190 

GEC - 

25p 

9 

156 

- 2 

158 

at 

GKN 

£1 

h 

2.90 

4- l. 

. 293 

95 

Midland Bank 

£1 

fl 

313 

+ 2 

315 

125 ' 

Nat. Westminster 

£1 

9 

283 

- 3 

- 290 • 

SS 

I 

t 

G 

25p 

8 

IfO 

— 

. 113 

* 47 

Beecham 

23p 

8 

343 

-11) 

356 

116 

Comm. Union 

25p 

S 

153 . 

+ 1 

• 194 

72 

DistHers 

5Dp . 

S 

3471 

r.i* 

' 151 

. ©54 


130.35 


174.10 


310.66 -0.9 13 30 4.57 I 10.54 • 1Q.54' 212.49 210.41 


207.84 ,207.41 


18 


*, 91.71 '—1.3 1 1546 6.69 ] 10.62 j 10.62 i 92.94 j 93.14 

413.01 -12 18.25 5.88 . 7.01 i 6.75 408.32,401.73 

I 1 1 I 

168.51 -0 6 14.00 6.27 10.52 10.51 169.59 167.27 


91.18 ' 97.63 


108.15 212.49 73.14 212.49 < 71.20 
Wft l,76l tfe( 1/70. i»jt/7ft (1/12/74) 
78^0,104.76 46.34 24to. 06 V 45.34 
I 1 • il7/4i .iSll/ltn ■ (t,9(7Sti]-.l2/l/IS8 

1394.62 304.901232.22 413.01 194.38 517.00] 90 JBO 
r ( J ^27(1.7KV ib/l,7ai (5 Ua72i '(29’6(6© 

165.15 155.55 89.23.169.59 60.59 238.83 1 60.39 
J ,26/1 '7(-i .p'liTSi rfr>ns > ' (K-1,/6. 


as IN'OC'STRIAL GROlfP <496 1 159.94 -0.5 , 13.72 5.43 10.70 . 10.84 jl60.72 158.78 ^36.15 156.52 j 


8&09 -160.91' 59.19 820.17; 59.01 
nlfl/l(76ii»t. , )<7*». 1 <1/5.721 ll 13(12/74' 


M OILS (4) 


,333.95 -0.9 i 16.07 4.82 7.41 


3.64 1337.05.339-30 ,334.44 1332.10 ,171.36 '351.7 1|1U3.o3! 931.66. 87.23 

| ■ ' | | J 1 ,.2,1/fr. „aiwW. , /29f.«' 


ol 
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117.4.58 -0.5 , 13.92 5.34 | 10.05 9.78 U 79.54 173.91 ; 171.09 171.25 98.16 /175.81; 6o.4y; *27. Jib i 63.49 

I 1 i I i l I»l6>l/W,,f(lrti>. iilfiHiTC, :tUVl2/7«, 


33 


34 


•w FINANCIAL GROUP (1(H)) 
Banks Ui> 

Discount Houses 1 10 1 .. 
Hire Purchase (5i 
Insurance (Life) «9 1 . . 
Insurance (Composite! i7» 


150.70 -o.i 


4.70 


188.16 -0.8 ' 15.49 4.28 i 9.87 : 9.87 


176.12 - 0.6 


6.98 . - 


35 


118.72 -1.5 


5.56 - 


36 


128.40 - 0 7 


37 


5.32 ' - 


118.69 -0.9 


5.78 


58 

JijbUrancc (Brokers) |9/ 

225.11 .—0.3 

J 9.Z0 

4.03 

16.38 

16.58, 

39 ' 

Merchant Banks 117) 

93.85.-0 8 


5.86 



40 

ProjKTty <32 ) 

188.52 -0.7 

!■ 2.43 . 

2.59 

78.44 : 

7B.B4 

41 : 

ai/sccllaneous (3>- 

87.08 ; - 4 4 

1 1 

15.37 

6.24 

10.32 

10.32 

az 

Invcstmoni Trusts i5(l) ...j 

■181.76 *0 1 

~~ 2.^7 

~s.<hT 

~36a4~ 

“ 3 VI 2 I 


150.62 

189,59 

175.10 

120.52 

1127.54 

117.61 

225.77 

93.0S 

189.57 

63.36 


1148.15 
; 186.75 

176.69 

1 

.117.87 
; 125.56 
'115.27 
225.25 
91.23 
18S.93 
' 82.67 


145.45 

182.50 

176.62 

118.72 
125.02 
112.33 

221.72 
90.51 

462.59 

82.19 


■ 145.65 \ 87.56 
180.90 99.24 
176.09 ; 1 18.76 
118.72 


87.58 

;i25.81 ' 75.07 
l 1 

. 66.68 

111.91 


-113-20 

I 

223.99 

90.51 

163.14 

83.85 


-■ 56.63 
^131 M 2 


60.76 


150.70 Qb.&O 241.41. a5 .ttb 
l /Z7.’l/7Si (S/l/Tc, <IMr12> kl&'li:/74, 
.189.59 62.56 288,3*1 62.44 
iW/I.Tfii.<2flf?5i ia/<7/73( 1/12/13,74) 
186.3B 84.13 293.13 1 81.40 
'(U5;I/7K, tR.'C7i. < ,2.7/72! WO/12/741, 
1134.39; 42.81, 433.7* 80-88 
‘ 1 lu/S. iP;l;7hi ' 1 4. '5/721 {fIUaW< 
*129.81: 44.83 194.46 1 44^ 

I 'IBiU? iZ/l/Tb-i .ilO/i/12 1 ; 

123.90, 44.47 156.76 I 43-96 
. «-4iprt ,2/1.76, <21. ■4/7*1 '(IS/ 12:?*) 
.232.39 68.96 ■ 262.37 , 65.86 
I •L'ajlti * *7:l/r5vfl2,ia7*|/lfi/t^,4i 
94.97 31.21 ' 278.67 , 31,21 
w;3v 1 i7,Ubi ; 11,5(72) I I7/1/7&I 
241.221 88.19 ! 357.40 \ 56.D1 
I : «7il/io..,9/ll/T3i kail*/®, 
j 87.08 • 34.78 303.13 j M-99 
■(Wil/(6H 1U; V/75. 1 15if>/re>-’rl 1, 12/1*' 


r .177.55 1X77.31 . 112.36 . 184.40; 73.43 24o.79 | 71.63 

: 1 / 15-1 ,7^/} (6/l'?M OillSTih 


*3 ALL-SHARE INDEX <G3U) 


>168.81 -0.4 I 


5.14 


>169.49 167.70(164^3 <165.091 93.90 160.49 bi!6 23418 61.92 
! 1 i .1 i2F.I/JPi if, U 01 iU6/rei >13/12/7*1 


■COMMODITY GROUPS 
< .Yof iwclittied in -V/rj or 
.1 ll-Sha re indices ) 






• Rubber* (S) 

418.81 .+ 07 

15.30 . 

8.02 

10.0 s 

l'O.Ol 

45 Tcus <9) 

119.25 - 0.1 

39.64 

•8 69 

3.70 

3.6S 

4b. Coppers (Si 

275.17 - 0.5 

. 35.91 : 

6.24 

2 78 

2.78 

47 ■ Minins Finance 1 11 » 

111.27 -1 a 

10.62 1 

4.52 

10.64 

10.64 

4e Tins (8) 

88.99 — 0.4 

, 14.17 

10.25 

1007 

9.45 

49 Overseas Traders 1 13 1 

/ • 

233.25 -0.7 

14.43 

4.30 

8.87 

8.86 


16.73 420.07 421.01 .4*1.33 
1 19.34 ; 1 19.07 ; 119.07 '119.07 


112-37 :113.04 1111.82 !l 11.96 
BB.61 89.24 1 89.28 ; 89.84 


I 1 


Tm-utar. /an. 27 1 Hoitiftv 


T/iiiih. 1 Will. 'Tiw^riivl U- *u‘ 


|334.05 [525.43 28 1.66 655.37 84.68 

: i2a>5i ■ i2,iriMiia,ii/4i ^?/h&i 

78.69 1*4.57; 76.76 124.67: 69.7* 

• OLHi ilO>l75ult/il/(b:'(l7ilU/?*) 
[392.61 467.74 251.97, 667.78 , 94.0B 
! i2(.v.i <W:!t:,ft>iL.V/(7ii lC9ri/S2) 
88.01(141.34. 80.56 173.90 66-SI 
t a>'jftu 24-1/J&, ,28j*«3i [130/9/7*! 
70.34 ;114.49, 5U.9H lZa.43 ! 64.83 
; li/Si >i,)y/ai •■tt/l/J.M :>27.ti;7)i 
129.76 253.23 97.37 252^3, 07.37 
' i Aui; ::S/|/7oi W yt/Tot ' /*/t/76) 

Siriw 


Vnii 


.FIXED INTEREST 


W.'-rTe 


als. yield ... 

, Govt. Slocks (6) 

. Red. Deb- & Loans (10) 
tuJeiJt Trust Prcfs. (15) 
. and Indl. Prt’fs. (-«) .« 


1 IlKICL 

* Vi. 

Vit-l-f 

V* 

J ^‘ 

Jltll, 

-Inn. 

-If Tl. 

21 

Jail. 

JO 

Jan. , -Ian. 

13 . ] 14 

a*. 

Hi”h 1 Ij-w High 1 

Jan 17 
n»7(- ' 

Slitunp ■ 1 L.1CM- lUWI AULU n 

C-mlflraf cs 1 Interrtaa* 1 Authority / nteiiriable 
•■( .i^<w>u 1 1 Jnxwlt* 1 bno'ie 

Horae 

■lopnrit 

Company 

■Ityron* 

JlMXwar 
market 
rieptnlta ' 

Treasury 

MIIb4> 

Bauh 
Nile 4> 










. 

t'wcniuihl 


10-14 

— 

. _ 

— 

10l4-l0i, 

10-11 . 



. — 

— 

15.54 

15.55 

13.70 

13.88 

15.68 

13.78 

13.78 , 13.67 

16.07 

— | — | — J — . 

/ Uaim ncrtlrv^ — 


10»10lg 

* * 

. — . 



— • 


51.46 

[ 12.67 

51.78 

50.69 

49.85 

30.05 

60.63 

50-89 | 81.14 

46.75 

53.091 38.27! 110.42; 38. 27^ 

/ Ja>-a noiloo. 

- 

10 M -lose 

lo.iou 

— 


■ 

lOte-lOSe 

_ 

’ _ 








f 


(Si:;-’) f | :& Ifior 

Dei- nn-ntli ... 

lOrVf^ 


10,ir-lOi» 


10U-1I 


9 ?s-20te 

954:9^- 

ao* 

50 29 

: 14.70 

49^9 

50.46 

60.Z4 

50.33 

50.42 

60.48 50.37 

41.94 

80.68 37.01; U4.43 ; 37£)1 . 

C«m nwjntb-.. 


9<a-io 



lOl4.lt 

. 

9SB-97B • 

90-9M 

978-9(1 










Ci.3' , (S/£/7:-i (25/ Kl.-bJii ' (5> i/7&i 

fntt^ montha 

9%*!-} 


10.101s 

]DI».1D 

.IOIb-II 


9S*-9^ 

Bit 

S^Bii 

49.99 

13.84 

49.94 

49.94 

49.77 

48-86 

49.77 

49.77 J 49.77 

42’. 14 

4S.99 35,36 1 14.41- 34.46 

Ms m-wihv... 

9l3-95i. 

9S4-9« 

10.101 b 


lOlg-1 1 




9fr9)a 










itpiUlri lri.&74i 

Xirti" in.inUiv. 

8+r.-9- : 

9«4-Sr 8 

— 

lOig-Brj 

tOl4.il 

— . . 


— 


69.84 

13.57 

69.58 

69.47 

69.20 

69.43 

69.66 

69.95, 69.74 

56.31 

69.96; 47.B7 114.96 , '47.67 

-)w}>«ar 


10A-1OH 

Utea-lOi* 

10«b-9t b 

lOti-ll 

— 


— : . . 









1 


IIM/Bn' il? l/i(ii'i7;l»s*ril ' *K|t.-'f&- 




lUl-ll/g; 



— 


r ... 

.. ~ 


8w Data 
il 12 M 
51 W.71 
31 tt.71 
lfclTfl 
1- 1 T2 
»•■!-» 
31-17.70 


Base Value 
108.00 
15J.M 
115.** 
1M.76 
1'vTl 
XK.M 
120^0 


5ccti0" «• Groan 
Mb»l/an«0os F/tumcJo) 
Food M anuf aclnrln® . 
Food R«al(iH3 
Inurance Bro»cr* 
Mining Fl**»te 
All Other 

t Rericmptioa »wil. 


San Date 
31/12/70 
2“-X2.ri? 

28. 12. 47 
29*13 67 
(0‘II'67 
IQ .a 62 
FT-Aciuarm 


Ban Value 
USM 
IUJJ 
lit 13 
96.67 
into 
180.00 

Indite? ar 


< calculated h» Eatel CommntricaUens UmKcd (a 
. mmber a I (he Exchange Telegraph Group) «» aa 
i IBM 370 nmpitUr. 

A new Int ef the eaastliucms of tbc FT-Avtuurles 
j Share Indicts li now available frem the PuMWien. 

(bn Fritud^l Times, Bracken House, Cannon Street 
j Condon. EC4P *BY. price 13p. Bi JnJfflri P»« 16p 
i Commonweal lb ISo. PoreLqn 22p. 


ACTIVE STOCKS 


Stock 

Burmah Oil £1 


NO. 

Denomina- of Closing- Change 
tion marks price (pj on day 


Barclays Bank 
I Cl 


£1 

£1 


Hambros 25p 


14 

12 

12 

-to 


34 

342 

362 

220 


+ 1 

- 3 

- 3. 
+10 


1973/6 
hijrh 
100 
.348 . 
366 
220 


1975/6 

low 

27 

-112 

118 

58 


3 toe _ 

recorded yerterday In the Official list and wider Rule 163(2.) (e). 


Option Report— 3 

OPTION DEALING DATES 
First Last Last’ For 
Deal- Deal- Declare- Settle- 
ings .ings tion meat 
Jan- 2(1 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. ( 29 May 11 
Feb. 17 Mar. 1 May 13 May 25 


“ Calls " were dealt in Charter- 
hall Finance. Cadbury 
Schweppes. Premier Consoli- 
dated.- Fitch Loreli, * HUI Samuel 
Warrants, SplUers. National 


-month Call rates 

Westminster Bank Warrants. 
Imperial Group. Dunlop, BSG, 
Johnson . and . Firth Brown, 
Burmah Oil, Manganese Bronse. 
Central Manufacturing, Whessoe, 
Town and Centre, Distillers, 
Tricentrot, CCH Investments, 
Babcock and Wilcox and House 
of Fraser.' No "puts” were 
reported, while *' doubles” were 
arranged -In S. and W. Berisford, 
Cons. Gold Fields, Hill Samuel 
Warrants. Burmah • Oil and 
Central Manufacturing. 


Jjxi«J*lrula 


7 Uult>n>ke J It 

6ig Llo\<i* QnQb..:.[ 22 (Vorerly 

7 BljAmel. /««■ 

. 6 , 

r«imulri> ’ 1 1 ‘XarfcjA Sp'ncwj 

L>d~nb«m~ 8 I’MiilbuKl Dank., 

Oijrllleiv. 

Ounlup 

Kicte .-.fur. j 13 I'iODfd 

K.UJ ^ »7 Pl^ivv 

Cm. Arr-i-lMt-; 16. 'Il.ff.4t...—... 


Jiimnluo ; 20 StriUm -J 6 iSIwII 28 

, G.K.X 22 7«n .1 .6 H7Ur»Qiar.._ i 20 

A. P, Cement..* 15 Hao-kcrS/.W _. 27 o%nv ”.X" I HO I' ’ | 

Aj*ic.t<«ir( .J 3 )U«iag of PiMer- 8 (TuSt; (QTtt« 1 27 -[Miow . 

Ruvliyis San/,.; 25 I.C.i 81. ,l‘iHk>rer 40 f.lnjcto Amor 50 

B*«h«m 28 ["Iraiw" .— j 7 jCul. On.pny-.-i 10 lCbartM-Cons.,.,1 19 

9»,l> Dm- j 12 r.C.L n .Vlokere I 13 fcUurtWH Hu/ 6 

FkiaJiier, .] 16 |luvct«.U 7 IWlllUnis Dud’nj '4 |Catct. G old 1 18 

B. A.T. 30 J^ai ir«wnl| 13 ;W«>lwvrtii«i:....| 6 |De Been- Del...] 35. 

British Lertsmt; 

B/X- Ini ! 

BurtiUi'* V • 

V*.lhor>> — .J 6 -'NUm-s'. I 6 lUrlt. Ltirtd. .. 

11 Uri> CouniiM...) 

t 35 'M.P _ , 

13 .XniTtr^ciiBLiL 82 .’/■arc./Seetintlc-J'; J8 '/.nJaiT | 55 

6li''D..~ Wsrruntsl 10 [MBit .....' ! 9 IlWhlnn 1 65 

ZX |Pe»i.(H-v...... .. [ 

8 .Town A: City . 1 
6 |Tovcq a Cnmni.j 


IF. S. fiev1uW....^50 

I lfrcat ButtWer... 12 
Himpirm /traps 14 
Hamilton Prop.! 4 

4: s IK:<wf_ il40 

B |I/Mirhi> I 13 


6 ;Ptes-Sleyn *75 

4lf lllo T. Ziw 1 20 


Oan. Kleis.r*c ..' 13 Hank ''(rn. •Al 18 ; | 

in _• 35 '«ecl lull 23 Oils 


Glsin iiti’i mn — ..^.i iv»,i».. 

(•mini Met ... — 7 'Uithman^ 1 4 (Brit. Pftmlwini' 

fi.l .S. -A’ _ ..J 17 'SlaUr Wnikvr..' Slsfiurmali utl 


UVItnni 1 65 

UV-tAra** ' 75 

Western U'ug..', 18 


RISES AND FALLS 
YESTERDAY 


Up Down Same 
BrltM Funds - U 34 * 

Carp (is. Dam. ' and 

' Foreign Spuds 2 — .56 

indoHriais '. 334 ZH 1JI77 

FlMtactal and Prop. ... -1X7 U5 357 

OH* - ^ S 10 16 

Ftuntatloa U . 2 34 

Mlwss ' !... IS 54 R 1 

Recant Ikm 3 a is 


ratals 


522 5Z5 IMS 


NEW HIGHS AND 
LOWS FOR 1975/76 


Too numcrxmi to sun* Individually, tire 
154 nevr 197S-78 Ngfit retorded among 
sscurlUes lined In the Share >4(ormat'on 
Service yrtterdjv tre pi ran he/nw in their 
sub-sect Ions. There were 2 new hmn. 


NEW mops (154) 

- BRITISH FUNDS (0) 
TNTERNATIONAL BANKS Cl J 
COKTWEALTH & AFRICAN LOANS 07 
* ' ;FOR*fGN BONOS til - 
• . AMERICANS IU) 

CANADIANS. (S) .. . 

. BANKS (11 
BEERS 13> 

- BUILDINGS «B> 
CHEMICALS ID 
DRAPERY A STORES l«7 
ELECTRICALS <8) 

- - ENGINEERING (Z£> 

FOODS (U 
HOTELS rl) 
INDUSTRIALS (26) 

‘ INSURANCE (2) 

MOTORS IS) 
NEWSPAPERS a> ' 
PROPERTY /» 

• SHIPPING (2) 

. SHOES (1) 

TEXTILES IE) 

TRUSTS 111] 

.' OILS tl) 


NEW LOWS (2) 


MINES ( 2} 
Caraution Syro. Falcon 


MONEY MARKET 


Interest rates lower 


Bank of England Minimum 
Lending Bate 10J per cent. 

. (since January 23, 1976) 
Fixed period interest rates 
were generally easier in the 
London money market yesterday, 
though the shortage of day-to- 
day rands tended to restrict the 
downward trend lor the very 
short periods. Discount houses 
buying rate far three-month 
Treasury bills declined to 9 {‘ per 
cent., which, would cause a further 
cut in Bank of England Minimum 
Lending Rate, if repeated at the 
weekly Treasury bill “tender. The 


three-month sterling certificate 
yield eased to 95-9 Ji per cent, 
from 10-9] per cent: 

Day-to-day credit was in short 
supply and the authorities gave 
a very large amount of assistance' 
by buying Treasury bills from 
the discount houses and - basks, 
and corporation bills from tha 
bouses. Government disburse- 
ments exceeded revenue payments 
to the Exchequer, but on the 
other hand, the market was faced 
with nm-dovm . balances carried 
forward by the banks, a net take- 
up of Treasury biffs to finance. 


an. 'increase in the note circula- 
tion, maturing local .authority 
bills, and large- settlements of 
official gift-edged sales. 

Discdunr houses paid 10-10} per 
cent for secured call loans in. the 
early part, and- dosing balances 
were taken at 10J-U per cent. In 
the Interbank: market overnight 
loans opened ^,af 10*10$ per cent, 
and remained at 10J-10} per cent, 
for the most part, before rising 
during" the afternoon to dose at 
1844 per cent. 

Bates In the table below are 
nominal io some eases. 


wu»* 


11-IDS* 

ll-ioii, 

W-JOJ* 
XI- io* 


' l Aral authority aim finance hmwr* *w« Hat's notice, ndiem-wvcn dava' feed . .• unger-wnn .local ■BtMn™' ipwtrwi 
•an- nomlnnilr three j^ai* tti-121 per cent -■ imr ream 122-13 per real.; Bro jvars {Jf-lfl per cent' ♦Bwh'lHirretts ia 
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sees- 0 * ss^sar^mfiSffs 2 aaaaja l,,i s«« 

?r±5^5 mfZnt Securities Ltd.?(aKcKg) 

ssnifa, pal ^ 

wjte^grma™ FfafRWI. Wl T,. **£> Silp”*!: S-i |j «* la 

cliff |S . Mead S aai BfcB IS 

™ O.® Unit Hum ton 

. fll > m - 16L SL Martini-IfrGrtud. EOS. '-.0180084BS - 1 

a.T.-rjp.ine -- |U > ■ CkE+Ojj 83D 

archSL.EC* 01-8286500 Do.Aee-L» 719 77J +85 . 330 

■np 995 10251 , 231 G.T. Tnc. Fd Un. — 11*5 1175-0.7 *40 

n 3855 llSS • 235 GT.Ui&Gen 1315 1393 +2* lital 

Inc P145 32L5, ---■} 7.XB G.T. Japan *G«n— J345- -1856 ~1.8 - 8.78 - . 

Nert nib. day Jan. 29 <GC PejuLExJU — U9.4 1253 230 


-0218284061 Ionian IntFcLf U6 8*0, .....J 1131 

I- rw Til 410 ,Ne,tt <5a » l * B « “M*- 5. IV*. 2* 

r+fla ' *S Key Fund Managers Ltd. (a) (g) 


*95 2S.1HIK SL, BCSV8JE 
34185 *K«-y Exempt Fd—te* 


^ m ssMtfc varfsd B 


+o'j 558 Eqnitas Sees^ Ltd. <a) ‘ 

I 2-W .41 BisboFmwte. ECS - — <W( 

I ” *J7 PnSnwWr 154.4 S’?--- 


(Accura Unit*)* 77,9 *29 450 

Tr Mgrs? GIK and Warronltt- *L1 - 333 +0.4 2.90 

HlghYidP* 1L 405 «3 116a 

__ _. r ??® (Aoeurn. Unllip" _ 465 495 -.'-.1160 

35*{ «3J American Fd.* 228 241 TS 9 

396, -03, 43J 1 Accura Units)* __ ^9 2491.™ 259 

•Tuesdar. ttWednasdar. “Friday. *Tbursdm- 


See also 
M&OGeaoUl 
(Accura Units) 

M&GSerond 

lAccnraUniut 
MAG Midland 
(Accura. Units) 

M 4 G Dividend 
(Accura Uniui 
MAG Special „ 

< Accura t'aiui 
K&GMMnura 
(Accura Uni L»> 

MA G FJ.T_S„ 
(Accum. UniLs<_._ 
MltGCompd. Ace.. 
MAG Reeav. Acc. 

M & G Extra Yirid 

(Accura Unllti 

M&G Japan Ace. 
MfirG EOrop. Arc. 
NUiG AmCr. Acc. 
JMGAnrf'm Acc. 
UAGFarEtoTn 
(Accura llmla] 

U& G Trustee - 
(Accura (Jslls). 
ChriTa Jon. 27 

(Accum Units) 

Penifii.Ex.Jaa.2B 
MAGCon+.Gr'tb 
Clyde General 
(Accura Uniu) 
Clyde Slab Inc. 
(Accura Uhl 



Pearl Growth Ed. — 203 219, +031 437 Got mUL nils — 

ACCOM Unit*, 221 2J.S+S3 437 HlghYMdUnJtt- 

PasrtTnc. — 26 B 2*3+05 631 I 

4388 Pearl Unit TW. 505 32B 433 * 

(Arcura UratO M2 M Bf +oJ 433 

533 Scotblts SeeUrlfl 

564 Pelican Uni Is Admin. Ltd. (gHx) Scolb^s- 
IfS 1 Fountain SL,Manchecter 001-2360885 gw* ^*** 1 

gg Pelican Units- ,59.4 623, -03, 551 . 

769 

»-g PefpehBd V nit T™st MngmL? (a) - r . h 

4 82 <8 Han SUBtoteym Thames 00130888 “sroLEl Vhill 


4*3 Tyndall Managers Ltd.? 
453 500 I* Caaynee Road. Bristol. 

+03 5.03 IncJNs.Jan.21 [892 . 931 

-03 550 Do Acc Jan. SI ., 

+0.2 5.80 Cap Dis.Jan.21 

... 9.78 Da Are. Jan. 21. 

-83 485 Expt-Dio. Dee » 

aai Da.uc.Dre.2i 

130 CsnrE(d.Jani2l 

039 Da Are. Jan 21 

Ufi Stewait Unit Tst. Managers Ltd. (a) a 

fi&*arartultaS*.«iaBlxii*h. 031-22S3Z71 

738 Sami American Fund . ., . . 

7.91 Sondard Units M5.4 <*« I 2 60 l^udall Nat. and CottutL? 

Accura Units N*0 5LF — lae.Di*Jm.M-.-|U*4 1353 

Withdrawal Units -|44s 445,. I — DaAre.Jon.14 1600 165J 

Stewart British Capital Arad OspftaJaa. U— M76 1U.( 

£2 -siandantt— -p048 122 » +8 (8 536 Da Are. Jan. 14 [125.8 1271 



ommtt 
| 636 

.—I s-w 


Accura Units. 


m 

kpiul And 

-11048 1223, +Bffl 5: 
-1109.0 m3, +0.9] 5- 


19*2 298 Sun Alliance Fund Mngfc. Ltd. 

M8 jl -. -I 868 Son Alliance Use. Horsham 040304141 


— Ine.Dia Jan.14 112*4 133^ ... . I 532. 

— Da Are. Jan. 14 UOO IfiSS .. .. , 5J2 

Cap DiS.Jsd.14 107 6 111.6, | 3 45 

Da Are. Job. 14 ,123.0 127 M - -I 5.45 

534 

TSB Unit Tst. Managers Ltd.? (y> 

21. Ountry Way. Andover, Rrtits 036482188 
Deallnysjn 0»t 83432-8 _ _ 


(hTTSB General 1 


4^ J^petualGp-Oth |ULB 1075| -- I 42. -Prieto M ST*. Nert «H 2* ^SSW^SSSa 147.4, 4*5 ^SSSSt ZZl 


Piccadilly Unit T. Mgrs. Ltd.? (aXb) J- Hemy Schroder ffegg & C®. Ltd.? 

?47 IB, London WaU, __ 01-6380WI U* ChtopsW* EC2 “‘’S 0 *? ^FriSTraJto. it Next mk3iy fJL 


fifi Extra rnetsna—— 30.4 323 1060 CmaUl in.Z!. 

857 income 4 Growth™ M l 311 330 (Areas* MOW 

867 Ponfolio Cmiltal _ 3*6 423 +0A 3 90 iDfomaJan. 27. 

134 Purt Growth* Inc. <92 543* +B-7 752 (Accura I ah si 

3-79 Port. TriiKe 273 296 ..... 432 «®eraJ ■»«> ■ H 

2-M fibanley Port 1625 67.9, ..— 358 ^Are ura^U' 

3.24 .. , , . (Arcura Units) 

3.24 Practical Invest Co. Lt«L?(yXe) *p r n tiChyJ*.» 
Europe HsJUIdTr. Centra. EL 0I-82388B3 SfefMS-I- 

^ Prac llcoIJ so. 2i__ 11253 1352 I 3.40 

gg Accura units |l6A6 177^ j 3.40 

560 SniUlih Ren 


3 S“ Tst Mngrs. LtAtfaXg) 


Cb) Da Areum. |646 

Ulster Bank? (a) 
Wsrinj Street. Belftol . 
(biUstre Growth- Jf335 


+03 332 

+0J 3.72 
+03 273 

+02 293 


033238231 
3*4,-6031 366 


.._. 432 7-9Brrom*BW*s-BT4A]F.P. 

tM 72-©} Icehouse RctAylasbuiy. 

268 TUr*et Commodity- 

431 Tsrset FiiuaiCial 

434 TarfCtEipiliy—. 


■For uoc exempt funds only 


,._J 490 TSrBrtEx. Jaa. 


*Da Arc. Unit* 

Target Growth 


If ProWn^le, nv.Cn. Ud.? . , SSSOLSSSSt '' "StSS 6“^=== 

&BSZS2!2h naSFS JSSSV^lSrrrls SS ^ 

*97 High Icco mr |793 847,-03] 7.40 Dtolin8dao> 1\MSdar. T«L 

I - I '. ■ I 


01-0420777 Unit Trust Account & MgmL Ltd. 
.on ■« 5R.3UnciiUCLa&e.SC31t3DX. 01-823-051 

Ini 52? FriBrtHML Fund -QUO 1228*1 566 

k0 -° fS Great Winchester _n*5 2*3 ..._, 6.48 

;‘vr Gt. Wn her. Ovseai_.fi 73 1*9 566 

.25 *74 Wider Grth.FMl—|z3.9 . 25.3 437 

hM Da Accura ^6 275] 437 


HJ Wider Growth Fund 
494 5-8 Mlndng Lsne. EC3M3DX 


I 958 Income llnl Is 

15.9, ._-1 1235. Areum. Units 




INSURANCE, PROPERTY, BONOS 


REGIONAL. MARKETS 


Abbey life Assurance Co. U«L 


Cfarthse. Jxpbrt Life Ass. Co. Lid.? 


l-ia Paul's Churchyard. EC4. 


. ■ _ Equity Fund. 

lection of the share prices previously shown under rogiQnial .hteUnfl* is 
d below with quotations on London. Irish Issues; to out at which tore not 
listed in London, are shown separately and with prices u dn-lBa Irish gfirctiua Fund 
f - . . m ■■ . '. ■ Coorertibin FBnd 

. ) -ls [ j- — pwutPrSS^zzjizii 

7 — Srodall (WW-I jP J...... . PentSeimire 6L9_ 


01-348011 1 I Psurooster Row. EC4 


tv. 20p 17 _... 

nln*-- 33 

(fcSOp 146- t'.'. 

nit 30. — . 


-nit — ,. 30. 
'..era. 320. 
Al-^. 25 

•>Hdr.. .57 
flLlOp. ;31s 


57 

31to ....;. 
9 ...... 

40 

16 _._! 


» 40 

(L5p_ 16 

d50p 135 ■ 

: Sons 10 
wj 76 


Graig Ship. £1 
Haliatn Stagti 11 
HlfiSonsBrew., 
I.43.M. Strati. 
Holt (Jos.) 2Sp 
Klees -e-Ze — 
i Loreil’sShipCL. 
fTIhn. Goldsau 

PJj_4 — 

Pearce (C H-i. 
Peel Mills,. 
Richards 10 
RobbCaledonSr 
Sayers 1 » 
RbeHleJd 


-15 Shiloh SmtuL. . , ' 30-' 

| SindoJJ (wraj—l j...... 


93 • ^ 

■go ; nosa ^-. i' 

U [I' Alii aura Gas i£li| Jt 

70, — - CsurroUfP.DJ—l fe3« t— - 


Pens. Security 
Fvas.Uanosua 
•Prop, fuser. 4! 

Man. Fd Sen 4 

Equity FflLSer. 4 


•» ■■■■« i lonoHirin 

55 +6 ConereteProds.. 
W Goodbody (£1>- 

12 H«dt«jm CHldg* ) 

Irish Dirt illers. 

45 . '. Irish Wire. .d 


'Equity: Fd-Sre. 4 
tt l£i~ VGoav.Fd.Sar.*. 

S ISlZ VMenwFd.Sre.4 

34 " 

3* ' i't iAIbaay life Assurance Co. Ltd. 
82 - ^j^aLOIdBarlinsttmS-W.L 0M8I 


310 ..... — 

2S.6 _! . — 

12L7 — 

1196 — 

7U -L_ — 

1163 ..... — 

1103 -.- — 

128.4 — 

653 . — , — 

U2J — . 

m.7 — 

1013 — 

1033 — 

266 — 
1883 _... — 

1004 .... — 


Enerxy Bonds— — 

'Money Bd*. . 

ManasedBds. — .... 
Equity Bds. 


. . 01-2483900 

VrVr | = 

='■ 


Hambro life Assurance Untiled ? life & Eqnity Assurance? Oaklffe .Is sn ranee Ltd.? 

1 0ld Pork Lana London. Wi 0149B0031 I Olymplr Way. WmWy. HA0OMB 01-9028878 48. Windsor Road. Slouih. 


70 +2.. 

M0 


hSSmjSmbs ) 12 ■ ri iAIbany Life Assur 

Irish U^iUm. 62 - -3 ' 31. Old Burlington St_w. 

siissffiEdlR 

Son b eam- — — . 13 J|ft V Equity fund | t 30I 

Upidarg - 


..... — The City of Westminster Assur. Soc.? 
-” “ Croydon. CHOU A. . 01-884 0*4 

Z First Unit— ^ — ,779 817, — | - 

E z :::.] = 

Z'Z — The City of Wminder Ass. Co. Ltd.? 

--■ - Croydon. CRu 21 a. OI-OBfiMOt. 

— — WesLUF H».9 47.11 «... — 

: Land)*. 59-2 — 

a- ~-i : : = 

OWJWaW, *Equ,?IFad— -TIMA 3*5,-.- - 


Find luL Fd 
lasbro Equity 
Property—. — 
ad Cap 

edAM 

Pan. Prop- (top. 
PeO.Prra.Are. 
Pen. Han. Catv— 
Fen. Han. Acc 
*Pen JT.L Cap. 
•Pcn.F.LAre, , 
♦Pen. BA Cara. 
•FemBAAcef-. 


116.21 . .. — 

1373 ..... - 

129.4 . — 

11*3 — 

1346 — 

1513 .... - 

1792 - 

1627 .... — 

1925 — 

1176 - — 


Sri. In* .. 
Second Sri 
•Secure Ret 
GlkFund 
Equity Fund. 
•Dcporit Pbnd- 
•SclecilveAnFd. 


Scol. Widows’ Fnd. & Life An. Soc. 

TcLSSSlB a. SL Andrew's Sq. Edinburfh EH3 STD 


— OakIKe Man. Fd. J1Z53 13L7J 1 — Inv. Ply. Jan. 23. |31*9 3203) — 

— Phoenix Assurance Co. Ltd. „ 4 

Z *8.1SlagWUll*mto«BC4P41IR. 01-8209878 

_ Wealth Aas._ 1103 9531— I — 30 Uxbridge ftrad.Wl 3 01-749911 

“ Ebv pilA+s. 57 1 1 _ Sel Jd2Fd.Cp.Lnt. . 1510 5491 I - 

EbT. ni.apE Js8.7 6L7, — | — SeUlLFiLSt.Unt.-.lK 4 8731 — 


KOLNISCHE . ../ 

PKVERSICHERUNGS - GESEI^CH^FT 

(Cologne Reinsurance Company) 

^ Cologne, Germany v 

j. ESTABLISHED. IN .1846 
Oldest Reinsurance Company of the World 


is Premium Income for 1974 ... 
aium Income for Own Account 


.. DM 

733 868.000 
571.090.000 


Company's Capital and Reserves at December 
, 1974 were as follows:. DM 

■e Capital 32.000'000 

irves . . . 29.3.96:000 

inical Reserves 1 ,20i.l 18.000 

Snbsidhries (overseas) 

-iogne Life Reinsurance Company, Richmond /Virginia 
KenJse Herrersekeringsmaatskappy van SnJd Afrika 
Berptrk, KapstadL 


„ 185.0 — 

•Equity fund _^_130A 137 J .... _ 

snisbiii, . ml 141.7 — 

fPrupwiy Fund 95.7 u*B i.._. — 

ODa Areum. 983 1DX5 — 

•PUedlnLFB. X0LS 187.1 _ 

VDo. Accura U43 1100 — 

•ITple lu*. F* 121.0 127.4 — 

VDaAccun 12*2 130.7 _... — 

GVd. Mods. Pan. 1006 1053 — 

Da Areum—.— — 1033 10*5 

Prop- Pen. Fnnd 9*8 1046- — 

Do. Aecnm .. IOX7 107J — 

Fls.lM.Pra — ,1876. 1136 — 

Da Aecnm— 11*9 116.7 .... — 

JTptolhv. Pep* 12*4 135.1 .... — 

Da. Areum — i 13*2 1393 «... — 


Second Managed Fond? ■ 

Perfauib.Dre.3J V 1272 J 1 — 

Balance Dee. 31. 0253, _ 1316, — — 

Cued Dee. 31 — _J 10*8 I — 

Valuation Jay tort *ariuq( dra ®» Iho mOBii. 

Commercial Union Grow 

St-Holon'a. L UudorahafL EC* 07-2837300 

Variable An.Ac.UU I . 9764 . | _..., — 

Da Annuity Uu, — ,. 1363 - 1 — J — 

Confederation Life Insurance Co. 
120. Ka««l]t St. WUUAY. .01-4379040 

UEqolJy Fund “ 1 

VlMnagMlra 


Hearts of Oak Benefit SecieLy MlLGih.Jan 7....^ unm 
EartM Rood. London. NW'l 01-8875000 Opt- 5 Eq. In. 22 973, 1ft 

Hearts Dt Qak_ P03 323| ._...| — gg;S EE J».“ “2i g 

Opt. 9 Jin. Jon. 22 U2.4 ill 

Hill Samuel Life Assur. Ltd. ^ vSfcJftJirazz ms ix 

KLA Tower. AddUconbe Rd. Croy* 01-8884339 JpS^EqMJjm'ia " fML7 1 

BUIS. Proa Huh _ [1*46 mil — Pan Pp¥u jan. lIvJI 

[152-4 139^+0.9 — «Pen.FdJpJaD. 19 .D33.0 Zto 

Do. Money P*— — P»36 _ 1H.4J — 4>Fnj>pJd.Jan. 1&.PJ4J 12) 

Imperial Life Ass. Co. of Canada MiG Group? 

Imporial BOUM. Gu'ildlofd 71355 3 Quay* Tower HIQ.ECSBCBQ. 

GriJFd.Jso.23 150.0 54.4,—, - Equity Bd.J«n. 27 

PiuGtJUJmja— R s.4 • 49.4,.. ..[ — 


Life Assur. Co. of Pennsylvania _ , __ 

8*42 Naw Bond SLWIY0RQ. 01-493B39S Fr °P- “Q"*? “ Ljle ***- V®-? 

LACOP Units— p82 . 821, — 118. Crawford Street. WXH2AS. 01-4 

Lloyds Life Assurance? ZZ. 

Sit^n h 1 ,st 'i C8 Lm8t0 .'"f 8 ® 1 ' hW .:::: 

Dra? Bq.^re."K L J 1 “ O® ^ A. Ser. Il 99 6 


_ 30 Uxbridge Rood. W12 

_ sri jl k.FUCp. Gnu _ 1516 

~ SeLMkJFcLSi.UnL -. 9 


01-7499111 

S3 r.;| = 


Rbt- Silk Prop. »*l 

Do.Nao.Bd. 

Do. Equity Bti 

T>0. F*. Moy. Bd. FU 
to. Bal. Ag. Ser. il 
Gilt Ed. 4 Gov. See. 


” _ Sun Life of Canada (IT.IL) Ltd. 

, 2. 3. 4. Coe kipur 5USW1Y 3BH DI-EI 

Ig« Maple Leal Jan 21 - 1 I486 , ...J 

I _ Pen nlpn.Fd. | 1418 | .. .1 


“ Target Life Assurance Co. Ltd. 


325-N. •+ “ 

ns to j_ 

into — 


1404, — - 


Fan Dual Pon Fd 

AMEV LUe Assurance Ltd.? Equity Pen- Fund - 

Alma Hao. Alma Rd. Hrigate. RrtgrtoqOlOl. 

SiMrB' S3 -:. I r 


9 Protected Id. PoL 


1M j _ ... — 
49.7 - 

1463 _ — 

1224 ...... .— 

«# ■ :rr = 

264J6 .... - 


; Atlantic Assurance Co. Jo Lwraranoe Co. 

t rtilHrai- Fiuuunli f*iVnr1>i Awn “ 32i COTIliliiL E Cj. 0J*fl2®|MJ0 

PrraCTty Ore*1b CmnlO] J«;20_..| 1H8 I I - 

G5Eperial Jid.20 . 1 . 423. [. — , — 

Barclays life Assur. Co. Ltd. uajft*8aJ>re334l32Q m.o) . — | — 

252 Romford Rd. E.7 ' O1-0HB544 g - rnmln .„ r-ci.re.wre. + 

BarelarliqmUJ, — ,.|K3 18*« — Credit * Commerce Insurance * 

. .Coronal unit valno Jan. 21. *0 Mark Lana EC3R7TN 01-488 1 188 

Managed Fdt —14961 52381. — ., — 

Beehive Life Assur. Co. Ltd.? M . • 

71, Lombard rt-. EC3. . 01-833 1288 Cr es cent. Ljfe Ass. Co. Ltd. 

Black HrareBd—l 10260 J ...„.[ — Breywlek fee. Mdnbd_ Bats. kfdnhdL S4855 
^ , Crre. pin'd, lnr.m |616 656| +0 JJ — 

Brandis Ltd. ' 

sorPtochureksuEca . 018386909 Crusader Insurance Co. Ltd. 

Brudlt EMU pt_ *.,855 885} ....J| 132 Bowrrae Bldgs- Tower p|. EC3 01-8288031 

Gth. Prop. Jan. 7 „ 1566 619, .... | - 

Canada Life Assurance Co. _ „ 

3-6 High fit. PMreti Bar. Hart*. ?Bar 51122 Eagle Star Insur/MJdland Ass. 

Grmrth PVL Jon. 1 4*1 . I .... I - l.TbrcadnradleSL.ECl 014881211 

Brttou.AL.Jen.8_~i, ' 182.88 , EaglfiTJId. Unfli_Ml 1 426,-061 624 


The Zndlvfdaal Life In*. Co. Ltd.? 
Inifiridnal Sousa. 45. South SL. EMthoarna 
BN2I4UT - •_ , Eaaibourae367ii 

Fixed Ink Unity 
Equity Units . .. 

Property Units 
Managed Uni I* 

Money Fund. - 
K. 68. Gill Bond 
KAS. Goct. Sc. 
pc Da modi tr 
♦Growth. 

♦Capital 
♦Income 
Olnlernallonal 

♦Fbrrien P\d.lnt. 

♦Foreign Equiiy. 


Ftnly.77-8gjBn.22_ 
Ftoly. 81-88 Jon. 

InL Bd*. Jon.S 
Mngd. Bds. Jan 
Pen. Pre. Jon.: 
Property Jan. 22 
Coot. Drp. Bdi_ 



“ Magna Assurance Company Ltd.. 


Property- Growth Amur, -Co. Ltd.? 
Ill Wemnlnstri- Bridge Rd. 01-ficaiK 

Property Growth — 152 — 

Agnctimiral .487 — — 

Ahhey \*lP.G 152 .... — 

SJienW Fund 558 — 

Emmy Fond— —•■ 1436 ..._ — 

Honey Fund 1166 — 

♦RcUroAondity — 1366 — 

♦Mnmed.Anoiy~- 11*6 _... — 

Ariaade Aniroca 

All Wiher Ac. Uta. 102.4 1076 „... — 

♦AH Weatber Cap.— 180J. 1853 — 

♦Inv. Fd lit 1146 — 

Pension Fd. l«» 103.4 _.. — 

Com . Pens. FA - — 1096 — 

raar.Pm+Cap.L'l. 1096 — 

Man. Pen* Fd: 109.9 — 

Man.Peiu.Ciip.iHL 1OT9 — 

Prop Pen* Fto 109.9 ... . — 

Prop-Pent Cap-LH* 109.9 — 


Tarpei House. Gatehouse J«L Arlrebuir. 
Burk* Aylesbury (0098) SMI 


0162.8381 BS:R5d55rtr“BSft6 


Prep.Fd Inc. _ — I 

Prop, Fd Acc. 

Prop. Fd Inv. 
Fnrd Ini. Fd. Inc 
Dep.FdAre.lne_. 
Ref. Plan Ac. Pen- 
ReLPlanCapPen. _ 
RctPlanHu.Aca - 
ReLPlonHu.Caa_ 


933 99.0 _.._ — 

1070 ....1 — 

926 .. — 

99.9 1053 — 

H.l 1033 .... — 

59.9 646 +0.7 — 

546 ill +06 — 

53.S 100.0 — 

*5.0 1006 — 


— 1* Chequer* Sq. . Uxbridge. Middx. 

— Building fire. 88-. ... | 189.1 1 

— Magna Maa.Fd ( 1223 | 


iulm +2J, 
1193 +12 
U4 5,+3to 
135 M +2.2 

Jg.Tl .. I 


add* Soc. Pen. CL 1019 | 

Bdgi Soc.Cap.UL_| 1013 }. .1 

— Prudential Pensions Limited? 


•• I - Money MrtLB 

I — Mer. Iot. Mu.' Fd 

tore. I nr. pro. Bd... 

Imxstment Annuity Life Assur.? 

Swan Court. Prtcrtiirid. Nanis. 07303281 Man re+ic 

Lion Equity Fnd. _ 93.4 J 1 — Eqnlu' Pen* 

Lion Eqly. m AcJIMJZ +23| .. _| ~ Cony. Dap. Pra*.._ 

Uoo Prop. Fnnd — I -612 I _...| — Mon, Ifkt Pen* 


Merchant Investors Assurance? 

ISO. High Street, Urey don. 0I-8M817I 

Cojit Dcp. Kd 1 1136 . J 1 — 


Hoi born Bar* EC 1 N SNH. 


Eqmre Fd. Jan , . 

Fixed InL Jon.2l _Jl2 95 
Prop. Fd Jan. SI |l*M 

Reliance Motnal 
Tunbridge Wall* Kent. 
ReL Prop. Bd* 11546 


1.21 _J 17 JZ 7 17.101 .. .1 - 

l 21 _J 1295 13.151 _. . J - 
SI ~_Z|l *30 1*87 . - 


1. Tkrredntodle SL. EC2. 
Eagle-Mid. Uniu —Ml 1 


016881211 
42 6, >061 624 


Ctton Assurance Ltd.? 


'General Portfolio Life Ins. C. Ltd.? 


Lion Equity Fnd.— 
Lion Eqly- Fd Ac. 
Lion Prop. Fund — 

Uon HighYld 

Lion Uqty. Pen 

Don Prop. Pen. 

Lion High lid. Pen- 
Lion M-gd. Gth.Fd. 
Lion 3Tgd- Cop. Fd. 


Irish Life Assurance Co. Lid. 
11. Fincboty Square. ECS. 01- 

BlneCrit Jin.ie — Mi 6261 _ 

HanaKed FUnd_ ~ BJ4.7 1523, 

Prop MuL'Jan 1 _JUU 13861 ... 

Prop. 31odL Gth. ,139.0 J4L0, _.. 


NEL Pensions Ltd. 

Hilton Cram. Dwkipg, Surrey. 
Nelex Acc. UaiU_WU 8*1 

Nelto Capital K43 67 J 

N«« sub. d#y Fab- £ 


Tun bridge Wall* Kant. 089222271 

ReL Prop. Bd* [1543 — | . ..., - 

Royal Insurance Group 

1. North JohnSL.U«rpo*]. 0512366622 

Roorto Shield Fd. — 110*7 108 6, J — 


Trnnslnternation sd Life Ina. Co. Ltd. 
2 Bream* Bldgs. London EC4JN\' 01-4090997 
Tulip Invert. Fd. [107J 1133, , — 

Trident Life Assurance Co. Ud.? 
Rctolade House. Glwcetter. 040226043 

Trident Urn. Fd.._. I11L1 1173, ..... — 

Tndem Gr JUn.Ftt... 124.9. 1310 ... 

Tndtnii Prep.Fd. _ 1103 116 7 . .. — 

Trident Eqly. Fd, gJJ B9.9 — 

TndralII.VlLFd ._ 117 4 1237 — 

Tndeni >lran Fd 106.1 31LI .... — 

Trident Fiar'al Fd. 1143 120.4 — 

TridraiBd.Jnn.22. 16 0 . 385 ... — 

Gill Edged. 933 +14 — 

InL.V.ManagrrFd. .. pJHJ 110 9, .... — 

Cash value lor £100 premium 

Tyndall Group? 

1* Canyngn Road. Bridal- ' 027232243 

8-WarFd.Jro 22- 1033 1 I — 

te Fd-Jaa.22 — , M3 |>J _ 

Fd.Jaq.22 _.. 111.4 I .. _1 — 

O'seasInFd Dec. 17| 593 I...., — 


Sqve & Prosper Group 
_ 4. GL Helen'* London. EC3. 

_ WMULlnv.Fd. [104JL 110. 

-Prop Fdl 1163 123. 

' Deposit Fd. 10*3 114.1 


Do. Lid. New C*nrt Property Fund Mngrs- Ud. Eqm*y p«. Fd- — Jim.? ul 

01-6286230 a. Swhbliu Lane. London. EC4. 81-82843M I^23[K-SS‘frrt ISH lS'i 

623, _ | TS NcwCUVFdD^I-r**! „ IM-JJ - ...] 6.29 ^jii. 18 ' 

1523, .-...[ - . . N « It «»■ toy March 31 tWrekly ValiiaUnit* t Price monthly 


oi-oa 1717 Vanbrugh Life Assurance? 

11031 +0.4, — 41-43 Maddox SL.Ldn.WlR OLA. 0MM4929 

“J3 “ Managed Fd U11.9 1173, +0.1, _ 

Hf-a“£ J a " Equity Fd 145.1 1736, +06, — 

13*21-03 _ Fixed Interest Fd- 1253 137.4) -06, __ 

.. - Property Fd - 109.2 115 0 J71 — 

MO-ti - — Casa Fund 1036 109.3 , — 


|1 Olympic Wy. Wembley. HAS 0NB. 01802 8870 W B artuolccj rwCL-Wsl U«n» r ros* 77331071 


Eqttay Un i t* [ £32.97 +flj 

Properly Uph^ .769 -- 

Exre.PiTO.l.tolt— f 1839 - -W 

Current unit value Jan. 28. 
BslaRtoA«d,w£p3036 10661+811 


Cftpit^aXife Assurance?. 

ConlrtOn HOBae. Qfcape! AsbrttFton, . 090E 28811 
KeylnyJaq.lS. — , 84J» , — 


— Ponlutio Fund I U334 , .... I — 

~ - Growth' * Sec. life Ass. Soc. Ltd.? 

— ' I nlicd flonse. W.II 013298188 

~ - ffiSKSSteM ffiff J •- 


Land bank Sr* Ae 
G A. S Sapor Fund 


King & Sh arson Ltd.. 

S2. Corn hill. EC3 01-82394 

B«adFdL*£xcmtt-llU30 11731,-8381 — 
Next iiriitoy Fab. 4. 

Gill Bondi' 11193. 121J,+0.4f — 

GoiLSeC.Bd ,1003 1063, +06 — 


r.J.578 New Zealand Jus. Co. (V.K.) Ltd. 

Warnor Sq. Soathend ’ 0TB2K3M 

Kiwi Key to' PI 7.4 ULH _..., - 

o i -ecs 9433 ]vp| pensions Management Lid. _ . . , 

63*1 — 4*GneecbnrcbSL.EC3P3HH. oi-«23<2BO Schroder Life Group? 

+o« _ Manned Fund him 11971 1 — BnMrprixaHoosaPreUiiKiuib. 

+03, — ' Prices mi Jan. 2. Nrel dealing Feb. 2 Fixed lot Jan gt — [112.6 


Savegwurd Assurance Limited? TbeLea».Fb]iiMi«n« 

Swan Court Pdorefleld. Ham* Ptrrtld. 3081 ^gP- Grroih Bd .... 

Inrertmant Fnnd -[1063 11251 - -| - 

Schroder Life Group? FwftlepSd'!?.” 


Welfare Insurance Co. lid.? 
TbeLeas.Fblknme.Kcnt 030397331 

r 4P Gnmih Bd —.1 156.8 , . .( _ 


Norwich Union Insurance Group 
PO Box 4. Norwich NRI 3NG. 08(0223 


Guardian Royal Exchange 

Royal Exchange. ECS 01-2837107 

♦Troperty Bonds — U33 6 13931 1 — 

Peo Ain.FdUU-7_4ll5 8 lZ19j..>|- 


GoiLSre.Bd'.--ll003 ■ 186^+03, — ' Prices mi Jaa. Sort dealing Feb. 2 SSSj 1 ^ Him 4 1U.SJ * 16 } — 
mebun life +.«. Co. Lid. ‘SSL* j ii.5 = 

HM-^owi.gjh.n „„«■«»«.. S55tSC± , Si? L as, ESS^fj'A-^BS igj 31 - 

Midas Bonds 'B?/, .S-J, •• - — Bq.FU.Jrtl.ai. .225 9 237.8 — Eire. Pen. Cup 10L56 _..— 

•Prop .Brad-. . — nl*l 315.9 | — Pr.Fa.Jan.21. 100JL 185.4 ... — Exec. Pen. Arc . . 10163 — 

rnxpt tirtiiortJS* rs-ls-t 23-H - - Fain. Jan. 2] 1093 11*1 ... | - PrSmTjsn. y7 Cl 130 3 X16 7 +0J - 

Wisp (SP) Man Id (5*1 -623, .. ] — Nor.UnLJwi.18. — 143.8 I — Deposit Jan. 27— —JlOOJ XOSjj +83 — 


07D527T33 Inv.TrunPd. 


Wisp ISP) Man Fd | 


— Nar.UnL Jin. IS. 


— I — Preprtr.Jm.27— .,1106 

— I — . Deport [Jan. 27 Jl003 


Mooe>-raakrr Fd 
Property Fund— 


Windsor Life Assur. Co. Ltd. 

1 High Street. windNir. Windsor S8 144 

l.lfelmr. Plans. — H9.6 522J _.. | - 

Future Aasd Gth. -liniUD ibUU, .... I — 

Ret Asad Pens T £1235 , - 

F1es.lnr.UronUi.-M3 10331.. | — 


OFFSHORE AND OVERSEAS FUNDS 


AM TIN BERHAD 

THERN KINTA CONSOUDATED, LIMiHD 
GKAfi HARBOUR TIN DREDGING BERHAD 

Ehe operations in Thailand of the above-named companies 
been halted since Saturday, 24th January, by a strike 
wing the submission of 17 demands by the L&bour Union. 

The Labour Department has ruled that the Union has no 
right to make demands during the currency of the present 
ement, which does not expire until i&th March, 1976. . 

Die Labour Department has been asked to intervene. 
1, Moorgate, 

Ion ECSR 6BH. ■ ’ ’ 

January, 1976. 


APOLLO 

Edited fry Denys Sutton 

■e World's leading magazine of 
Arts and Antiques ... 

;"Bhed Monthly, price. £125 Annual Subtcription £16.00 (inland) 
Jtocas Subscription r £1 6.00 ; - USA- Air Astistfld 548 

rto Magazine. Bracken Hoifte,. UL Cannon Straec. London, 
EC4P 4BY TeL 0,-248 800Q 


• ! T . 

Managmeni Co. lid. ' Darling Management Ltd. 

mmtlltan, BannmbL 13, Bral StT Sidney. > &W. Aoqfrelia 

A«JWPMldllnL.+.p*GMi . 461] J: ‘ 1 ...... Darting Kum! IS1B8 19H....1 530 

=trtc ^taii ^S election Fund NV DelU Group 

WO U^ih ytornj * PO. Bex 1447. !Cuxav, Bxhamxt 

: -_J tottolw J+o.20 ISB1J1 2-171 .. ■ I - 
•^rVT^irtct xuW «iay Jan. 2B. * , - Dreyfus Inlareontraeulal Inv. Fd. 

Bauque .BrnaePeg Lambert PO. Box xsn2. Nawra. Bakaoww. 

*3tae*>Utagrtic|BB U»0. Brotgel?.. . SAVJra.S) _ „ ...LSC51LM ttMJ ■ l — . 

. +« *69 Eurosyndicat Group 

12-960 46821+111 c*p Earoualoo Lox F_|L7W L81S, .. | 4.70 

aygjM». 4 *Am g ta.LM.. ISr£-r«SL.«S , L - 1 

SL. gc-l. 014480422 -ttze 436ft. Hill Ssmued * Ca Lid. 828 3011 
Met urei vato^ra. 2i “" * ~ F- & C. Mpnt Ltd. -Inv. Advisers 
B?^;'uiii«m"ihL , a. is.) Ltd. iftoW* B,n - EC4R 0BA ’ 

j^iyifcflll*] «q. 053439911 Cra.Xd.Ju 21 _ I " SUSS 69 .| . 1 - 

u2S ”rJ ,J 560 • Fidelity MgmL &»Rcs. (Bda.l Ltd. 


. ;^Nq*t suVday Jan. SB. ' 

it BraxeDes lunbert 

<fe JkJftMrace B 1000. Brauelo. 


053435311 Cra.Xd.Jrtl 21 _ I' 


_.-J-3L68 
— i 560 


560 Fidelity MgmL &»Rcs. (Bda.l Ltd. 


Sif^fehirorn InL (t. O. Man) Ltd. Ei r *S.S"®5 ,M t 5 SSr^ i- - 
. 08M48S8 nrtelfS.HiLPbod.Tj 4l'aWJ7 . j T". j — 




53.1WI . .1. 5.50 FliMttpPac. Fd. 

- 276, +031 230 . Fidelity World Fd_ 
10.9, ,..*[ 2M Fidelity Ser.Fds 


SUS2S.17 

IDS1*92 


faragemeutXtd. • F.IJLS.T, Managers Ltd. ■*■ 

k Grand Ceymra. (toyncra I* .. s.nrarrbSLSt.Bdler'.Jty.Cl.. 0334333)1 

petal, - YUJ69 | ) - . Fire In ml : :_f5U312UB BUW+Z3M - 

riS, Homo, NP. BgfaaaM* . Flirt Sterling 1,00.95 U3»f*0J4i - 

Lri_B0gui 103 . Free World' Fhnd. Lid. . , 

* n&hngenient Co. Lfd. Butteriirid Bid*. Hxrarnra. Senand* . ' 

L jUtolUM. Beraod* XAVDor.31 1 SUS1S432 I - 


nJ-'i — ■} W * — I 900 SefireAiliiUlIJ- 

RfdgeSBmigeimeutXtd. '' F.IJLS.T, Managers Ltd. * 

ftP-^ Onmd Cqjatwn. Ctosalfc - 8.nnirrfaSL St. Heller. Jty. Cl.. 053433 

Nihraygte.-toejif - VSU64 .1 -~..J — . Ftmlnm) : i-fSUSmJB BhiMtzM - 

PA Bt<N4rt5, Iffljwc, NP. . Flirt Sterling IlOB.W LLMMjfl - 

fl&nngtoiient CO. Ltd. _ Butieriirid Bid*. HuiniM. Serando. 
gjV ^E^.ptomra^ agmni^ ^ XAVDer.31 J «JSl5«2 I ....i, + 

J53 iz| 765 G.T. Management Ltd. Ldn. Agts. 
, Prtm Him, 12. NexV pib. d»y Feb. 3- ,g a Murua'i L# Gran* Lradoq ECIA 4E 
Capital International S JL ’ ** 0, •« 0^, 9481 ^ 88010u ' 

SS.SS3S. l t35 ri i..,i - .ryr'-^y .. 


TeL OltoOO 9481 TLX: 88010U- 

Managemcat Iiuernxtlmxal Lid. 
v o Bk. rf Bermuda Frail St. Hamlin. Bnuu 


CbhT^tofcimSe Japhet • 
i.Prtfcrwito^few'.BM 01-34 

»&^±:Ks saua 

■ ..DM31? 3479,... . 
JbBdlfc-ra-JtoC-L. DM*.? 2630 _ . 

Kmoeror*’. .:, .. w , Jngaai 136 .... 
HU^. -L_i.ta.5ait 4Ufl-(Cwj 
,<f>ex^<iqriiiig date Jan- 31 

Cbrnhill Insi (Guernwy) U(l- 
PO-BoSf 107. St iW port. Cnerorty 
iotsun.F*ja«.a5 - -ijfl3.9 ' 


AneliorGlJtEth.-e.-. 69.62 . 
.• Apchorlnfl SL'SWl 
01-3483900 AochorfB't/BU*- SPSOJfi 
6 J01 . 660 Anchor Wall Si- —. Sl“a« 
.0 td| j 55 to. AvJ Jre«y ... 22 6 
. I 634 Du Wall M. «lo • -.273 
V,1 684 Anchor AusL.-_ISA0.9J 1 


L97 G-T. Bermuda LUL 

. Bk. to Bcmmda Frrai si . Hamlir . Brada- 
H*rvPc.r*jro3i I - tesar .»• , .1 .i«6 

• Da Pe. SL Jan. 2 ) ltui ,»|JH — { 2 J 2 
&T3TylnFil3n.21. — I 1L64 .... 005 

- r,r*r*Jaa.ai. — 60J- j .....| l*s 


G.T. Management (Asia) Ltd. 
Huuklceo H*e.. Hareoort. Rd. Hodg Kone 
OT AMFd Jan.2l <|SBE6M 6?| I 23Z 

llaput Muwjtcmnt Ltd. 

305 Fu Hraia Ice Boii ui St. ■_ 

Hone tone lEnq 01 2833931) 

KKiPac u.T-t hkK 2» ins) „. ,| ih 

Oliver Heath & Co. rioUBGIb) 

4. Irish Place, r.itu CK245 lu iloUl PG24B2 3748 
Warrant Kltrd.Xl 17460 7SJ31 .. ..| - 

HJO Samuel & Co. fCuenueF'l Ltd. 
fl LeFeb*r>* St . St Peter Pert. Guemiry. C T. 
tloemsrvTst. . HJL1 14031 ... | 301 

Hill Samuel Overseas Fund SA 
Xi Roe Notre-Dame. Uitnflibourg. 

SAV - l SIS -86 1-O.lJf - 

International Pacific Inv. MngL LUL 
PO. Box R237. SC. Pin St. Sydney. AutL 
Javelin Equity TrtiSAL60 L73rtf .... , 4 62 

J.E.T. Managers (Jerayl Ltd. 

PC Bax 194. Rcyal Tat Hie. Jer*er. 0934 27441 
JaieyErtri.-ni -PMO l M9«,-1 - . 

A), at Jan. IZ Next tab. dud Jan. 3d. 

JartUne Fleming & Co. Ltd. 

4(Rb Floor. Connaught Centre. Hong Kong 

JardlneEstnTril - - I HKC 26 *81 

Jardir.e J'po.F** 5HK217.95. JJ0 

jSXeSJLAT .... UMUk- JJB 

JardlnerhlxTri'- 

Jardine Flew lot.. 5HK7.73 ... — 

KAY toe. 38 'Equlv. JUS4Sai. 

Xeat tub. day Jml 3ft Mb* 15. 

Jersey Svgs. Bk. Unit Tst Mgrs. Ltd. 

23. New Street. SL Heller. Jertw. 05343u39i. 
1‘J.S P. Ltotlx — 1151,1 159 fad +0 71 386 

pnrra on Ju» 2* -ScM tub. duy Feb. 4. 

Kemp- Gee Management Jersey LuL , 
‘fl. Clmrtli Street. St HcIier. Jew«y, Cart. 33511 
KempUeeCaxilial |70-4 JjA -1.7, — 
KrmpGre iRiorar |5U 61 8j +C 8, - 

Keyitelric MngL Jersey Lid. 

PO Box 38. 9 Helier Jer«F-(KnqOIA067ii;f‘i 
Fourelm &• Pr*LU7- -J 2.79 
■hejicrra Inti - • - *»6 IK -0 07 Z.99 
FanariM Europe- 

Key»rir< Eurt9*> . . C4J9 *.91 - 269 

Jjpin Gib. Fond - 5J.S1SJ7 -. 

.Ke^xrie^ J*p*n t8+*L B _ •_. — 

Cent.AJueitArem. 1107 89 +003i — . 


Kina'* Sbtxson Mgra. (Jersey) Ltd. 

SiThnrebSL.St HetlreJ«y.Cl. 05343V11 

GiIlFundlTn+i pH 4 84rt| ~ 1 1250 

Next Mb. day Fob. 1 

Klein wort Bennoq Ldn. Agts. 
30Fenebureb6t-EC3 01-5238000 

Eanocefl Lax F. 1 223 r + l*| 417 

Cnern-rylnr.. . 50 5 55.7 ... 204 

Do. Area rn, . 5*3 646 264 

Inter! UliaLIra 7.766 8606 .. . 275 

KBIntnl. Fd SL'518.71 2J4 

KB Japan Fd. SUS1967 . ..; 106 

Klgan Bcrtnuda 5LK4.27 WJ.03 1 64 

UulradiQni.^ ,. 2975 2160 9.17 


Lamoat investment MngL Ltd. 
S«LGeorBC'i St-- Doucla* loll 0B344882 

Lainont Tin! Inc. —B2.0 23to I 850 

Luihkii I nL Gtb ,599 «.7rt,..:>, Z 66 

Llojris Rk. (CJL) U/T Mgrs. - 
Pa Best 199.SL Halier. Jarcey. 0S342TSC1 

UeydxTrt.Otoeu^tH.8 58J| J 069 

Kent dealing day Feh. IB 
Lloyds Lnternalhmal MgnmL SJL 

7 Boc du Rhine. P.O. Box ITS. till Ora era 11 
LAST Income RL_|snUJ8 JM50I _..| _ 
LABTSInlti-Way [5637150 39U0, ...... - 

M & G Group rxkcXz) 

3 Qney* Tower Ain, EOJ£ 6EQ. 01-938 4588 

MAC Inland. B3J .9*8 +0J, fM0 

lAefiiraUnllil .1214 1253 + LI 9350 

GridEx. J3H.21 pl/atM 634 ..... ~ 

AUaoUcJan. 37 H6U LJ»|+Ha - 

AtrafrGoa. J«a.21_rL6B9 L742, „TI| — 

■Cannon S. 


Neptune IntaL Fad. Mgrs. 

8 , Church Si. SL Rriier, Jnyey 05J4J5A11 
Inla-nxUmal Ftod -1306 32 01 | 400 

■Ax XI Jan. 33. Nrai rob. day Jja 30 

Old Court Fund Mngrs. Ltd. 

PD.S&SL JuUuiCt Guorau^ mn WTM 
OrEq tJ F Dec. 81. [402 4251 5 00 

OLlar.Fd.Jxn. 2 - 1367 ■ 134 3, 7*3 

Oi'IOLFd Jaa 13-1915 1Q7 3U, . 

SnCuPd Dec. 31 ..|l 05.2 11 L 9 , 6 50 

Save & Prosper (Jersey) Ltd. 

97. Breed SL. Ft. Heller. Jersey. oortaOMi 
Save to Prorper latenuttaoxi 

II cl Gr. Fd Jan. 2SKUS6M iM 
tDolIar Fd J«a. 36 _bt,%363 36s| , J _ 

rJ’dnx FEP J xu- M_trK;3?j aa| I — 

■Comagedliy JxnSS~KS .7 18061 ..... I — 
*Seprc'Jjm- 2 l——taS 17 n JAW, — 

Ebor Manageneut LU 
UCbaanol Cap. — — 12065 217.40) +2JI LOT 

bcbronel Itmd.~JLO90 11563 +16, 3-21 
f J«.F)fd.Jan£lZ1ll«.l -.-111* 

Deal log i tRon. XwwL JTbur* *AlL Thun. 


Samuel Montagu Ldn. Agts. 

ll«.OJdBnadSL.£.CJt * DI-368B404 

ApoflaFd Jan.Xl_[5F6555 7105, 250 

Jpn.to Frc.Jna. 13-BHKL2I US, ..... L58 

1 17 lntnl.Jaa.2i — DOTS 15 UM ..i.. 224 

117 Group Jan. 2I_WiS»a 11 W ... 193 

117 Jane? Jxn.7._(£5.15 5J8, .,.. 

to 

Murray, Johnstone (Inv. Adviser, 
163.HroeSt.Clragaw.ee * ■ 041-23J3S21 

-HopcSL Fd [ 5US2L25 I I - 

IHurrayFtmd . - I . St'66 53 I ... 1 — 
■N.W Job. IS *N.W Jan IS ’ 

Negit SLA. 

I(U Houiet*id BiojI. Luxrer.btcrf . 
.\AVJin.lB. . ..I SI'S) 39 • 1 . | - 

Negit Ltd. 

Bank Of Bermuda B1dfl~ HxmHtoa Brauta 
NAV Jan. IB 1 327p | .| — 


Sebleslnger Fnd. MgK. (Jersey) Ltd. 

P.D. B«X I97.SL Hxllrr. Jferyey. 0934 37311 

InuL FtL Joney u _»p54 . 120, ...I .. 

Int. Fd Luxeab'c -JHGU7 llJg+009) 

J. Henry Schroder Wagg & Co. LUL 
ISO. Cbexptide. B.CA ‘ 01-5884000 

Cb'i'JFiJto.Jfi j 5U51U4 I +0641 138 

Trafalgar Dre.31—,' SFS769 ZJ- - 
Allan FtL Jaa.] S—|H3tt4» Btid, | 307 

Singer & Friedluder. Ldn. Agents 
S0.CaenM8L.SC4. 01JH89M8 

is 

Slater Walker Ina. Co. (CX) Ltd. 

2 Grange Wac». SL Peter Part. Cuxnisry. 
Worldwide Jan. IS'-, 79 5 | , 3.00 

Slater Walker (Jersey) 
2J,CliurcbSL.Sl.Helier.J«rM»- 6334373*1 

GrowiblDveUL BM.8 286JU 3.00 

lHial.Fd.M~.— .WI. Sow — 5.00 

JxneyEn«rgyT(i-a322 ia.U ^ L60 

Value at Jan. 1ft H«t draUng data Jan. S8 

Snrinyest Copper Trust Mngrs. Ltd. 
P.a Box flft St. Halier. Jer>e>. 4RS4 28138 

SorlEvtatCpr Tsl .11160 ISjy-acNJ ~ 

Target Trust Mgrs. (Cayman) Ltd. 
PO, Ben 710. Grand Cxyman. Cayman 1* 

T*t OfUbree i£4 0J8S . I - 

price os Jaa. at wi: dealing date Feb. 4 


Tokyo Pacific Holdings NT. 

Imimi* Mxnxgriiieiit Co S.V, Cnrxcac. 

NAV per I hare Jxo. 10 Sl'SIUO. 

Tokyo Pacific Hldgs. (Seaboard) X.V. 
IeiIoiix Manxai-mrac C» N.V., Curacao. 

NAV per thara Jan 10 SUS24JU- 

For Trionph InL Fnd. Mgrs. 
we Neptune InL Fnd. 

Tyndall Group 0272 32241 
Hamilton. Bermuda. & 9t. Hrtier. Jersey. 

Ci'prax Dl* JxB. SI .. ItLSLU LZZrt 460 

O'eeas Are. Jan. 21 . BLSI57 L66, 660 

L<1SU.lDlrt.Jin 21. E7J5 7.750, *M 

O'iSle'Acc.Jxn ai.. O9.S0 £1060, 660 

3 Way Int Dee. 18 . niS*22 1 .. _r . . ■ 
InL MxnFd. Dec 31^3 0 87, 

United States Tst. XnU. Adv. Co., 

14. Roe Aldrineer. Luxemboarg. 

VS Trt-Tor.itod._.i SUSU69 1 1 O H 

Net Mart Mine Joj). S2. 

S. G. Warburg & Co. Ltd. 

30. Gresham SI reel. EC2. O1408498> 

Cnv.Bnd.Jan 88^1 SCS8.79 1+066) ■ 

Knerjty IHL Jati.26.] Sl’SUlt 1+UH 1 - 
Gr^Lire Dee. ' 3l| SU6665 | , — . 

Warburg Invest. MngL Jr*y. Ltd. 

B Church St. St Holier. Jay, Cl. OJSM 39911 
PMF Ud. D«e . 39... HU1 - 

CUTUd.Dee.29_ftl0.48 1*75, „„ — 

UrtallTU Jan.l5_H9J6 9.79, — 

TUT Jan. 8 Sl’SUfl lM _... _ 

THTUd.Jxn.8 |D*n 10.97, — • 

World wide Growth Management? 
to* BMileranl Royal, Luxembourg, 
a rid. Wide CthT<J4 SUSll.94 ,-MLU! - \ 


NOTES 

Prl«w do not inelude 5 premium, where 

S ltraUe. and are In pence unless otherwise 
cried. Yields tyahim a Ic latf rcdunui) allow 
(i <r all nuylng eepen<«* i OHored nned* 
include all rapensea. b Today"* prires. e View- 
tuned on Mine prict 4 feiimried. k TodU-x- ' 
opt-Dlnc priee-b DlurihatlrafraenH. S it... . 
i Offered price Includes all expenses except 
•prat * commwsira. y Ottered price Inclndn' 
all expenses, si bouefu IhrooqH mxucen, 

/ Premtn* day'-. Wire. V-Hei rttax oo realunl 
cxpilxl jam. unless mdieaM hye 5 Guernsey 
Mrirt * Suspended. * Stnsle premiuni 
.Murarao Mad* 


V 


■v ^.i 
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USTRIALS— Gontmaed - 


Sock 

eM.HKS 8 

fWSp 

ntJuSjp 

onClnrs.- 

««th.a 

■ 1 st 
aaoolOp, 
find 12 ?®. 
■SrSOLlOp. 
SwfAjSp 
un_ 

Ini . 


Hkk_ 

nd lire. 

lnUOp- 

minds.. 

Icck.59p . 

mhaU&g. 

iiEd) 

TFobd lDft- 

iHSTfa 

ilnts. 5(i 

roCar.lt)p_ 
; roop 10 p__ 
qr Prod*. Bp 

«t 3 Op 

i Up 

fcLefe. I0p. 
-EQT Jk Wms_ 

atria 

QlLl 

1 Klim. Grp. 
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1107 

78 

63 

97 

65 
16*2 

60 
[159 

»P 

44 

n 

82 

26 

36- 

H* 

61 

47 

68 

42 

86 ' 

53 

r 

36 

15*2 

67 

25 

|U3 

93 
20 
89 

89 

46 

90 
98*2 
B4 
44. 

3 . 

„28 

P50 


JU91 

ii2i 


83 

47 

|«7 

|121 

53 

104l 2 

035 

68 

69 

1121 

9 

1171,: 

&39 1 

84 
H20 

87 

84 

Sfe 

[158 

74 

73 

89 

161 

96. 

83 

78 

97*2 


16 
20 
, 49 
1107 

4 

W 1 

15 

41 

42 
63*a 

P 

26 

57- 

77 

S" 

43 
42 
57 
48 

25 
68 
90 
19 

P: 

17 
30. 
19 . 

26 
4 

26*i 
26 
90 . 
61 
35 
37 


48 

65 

18 

poo 

{185 

28 

24 

30 

58 

36 

12*1 


Benj, Trust __ 

fiish'catf- Pc. 

KshopsuteTiit. 
Barter aim S*p. 

Do. Con — 
Brs.Inr C*S!._ 
BndpraterlOp . 
BriLAnAGeo . 
British Assets _ 

BriL AntLIm 

B£.TDefd 

BnLlnL&Gen^ 
BriLInrest- 
BroadHOneOOpi- 

Brr court iOp. 

CXK-P.lM 

Cable Trust 

Ca!edoaiiIn*.._ 

‘CriedonteuTa— 

Da “IT 

QreTia(nvs.lOp 
ere. fc Fbrrien _ 
CapfcNa 


Da-B” 

ton-dad Wd 

(CarlMlInr 

jCetterTm 
[ChanTIs.Inc.El. 

(C^treTnar — 
Idly A Cm. Iuc. . 
. Do.Cbp.|£li — 

[PitjfcFcr.Im- 

iCIiF&Inlent’tl. 
}Ciiy of Oxford.. _. 
,ClarfTtnju5e5l)p 
tolifunltivciOp. 
raytedalelm — 

Da-B"-, 

jCalwlal See. DftL 
|CrmIiB«i! fc led _ 

part. Utueo 

tores. Japan SOp.. 
Crosrfriere.. 
Cumulus I n» — 
paiueilne.itSOp) 
Da (Cap I rt)p 
Debenture Cent. 
DeabyTsLlK.U 
Da Cap SOp. J. 
Direct Spanish — 
Dominion 6 Gen. 

jDraylnoCannn 

64*a [Pa Coes 

] Da Premier 

28 [Duntetlnr.Stb*- 
30 [Da. Capital £1— 
19 ktandeefcLtm..— 


East 6 West I nr- 
Ed & Dundee. 


81*2 Effin’Imr. Df. £L. 

28 EtecLAGen 

29 Bnhaniment 

31 Eug.i Crirdor'n 
41 Eos-ftlnterrutl. 
27 &tc.N.Y.Tnia.. 
62 EnttScd-Im-. 
50 Equity Const £l . 

‘ DaDefdaOp 

Equity I of. SOp — 
&skiae House.— 
Ssute Duties £1.. 
Estates Home — 

F.C.Eurotma._ 
Ewuixlnr.TkL.- 
i*t Sea. Am — 
First Talisman.— 
FkreaHnr 

Fureimftrhl — 

F. U.G.I.TJBO05*. 
FuudLnvest lot .. 

DaCap^-__ 

G. T Japan 

Gen. Ji Comm — 

Geo.Cunsol 1 

General Fnnds— 

DpCanv. 10p— 
Gen.Inve*ters_ 
jGen. SeattUh — 
kawRowSfUd^ 
k3endeiw*lnT._ 
{ Da-B-iX— 
tetenmuraylnr.. 
maffl-Otil— -~ 

0 knrt;BnroveI!I 
GraageTrut — 
|Gt,Nonhte In*.. 
jGiwrfriarlnr— 

{Gresham lmr 

tofouplmmtm 

kuardimlnv.TW 
IHamteWA’- 

P>a‘B’. 


16*2 

33 
39 
24 
42 

30 

34 

38 
50 
32 
30. 

9 

9 

28 

9 

13 
12 

a 

9 

27 

47 

26 

23 

S8 

[550 

9 

23 

39 

23 
73 
36 

45 
57 

123 

21 

35 

14 
3 

22 

24 

31 
16 
28*9 

9 

27 

50 

19 

46 
30*2 
22 

40 
21 
11 
19 
14 
39 
49 
13 

ft 

9 

25 
3* 

24 
19 
16 
27 

5 

18*2 

25 
17*2 
30 

8 

38 

21 

27 


IndM&Gcn 

In-Pw.StHXK 
I menial Inv. 
Im-. in Success— 
Itn-.Cap'M- — 

Inr.TH.Cpn 

jardinejapan — 
J anlLae Sc. HKS5 
JecieySet.PLlp' 

Jersey Gw-El 

JreHddln 


Uosepht£e 0 Tnv. 
pore tar. Ine.50p 
. DaCaplSp — 

[KrifockUns-lOp 

Km^sidelnT. 

[Lake View I Dt, 

LaDc.fcLan.Inr. 
Law Debenture. 
LedaInv.Itic0Op 
I Da Chp. Op - X- 
fLeVafltMetlnr^l 
D MA Abdfl PItfiri 
Lon. Attend 


420 

45 

22 

7 

14 

fl 

48 

40 

3 

9 

19 

36 

9 

16 

11 


9 

54 

i 

9 

4{. 

43 

97 

9 

35 

27 

37 

s* 

9 

51- 

9 

9 

55 


Hamtn lpv. lOp. 
BriJenieftG lOp 
Hill CPhiUtd — . 
Hu me Hits "A 1 

Da-B‘ 

IctrfundCS) — 
Daifi 


LmLAesUnrJAJ 

Las-EtectAGen 

Lon.fc.Gart.Stop-. 
Liute.fcHnlyniod 
Lon.&Lennmt_ 
Lon.4Uv.10p_ 
Lon.fclonnnd— 
Um.fcMaotrose. 
LcslAPtov— — 
Lun.ScO.Aa_ 
Lcc.fcS'ctedti_ 

Um.Trt.Wd 

LcariJBdln* 

UfcGDaaUfipi 

DaCap 

DaftodlndlOp 


Halit Seep 50p._ 
Uan.4Los.B0p~ 

MdttatmlB*. — 

lien dip 


atacJnrtileliw— 
hferohmitiTB — 

' Hooks Invert — 
MoaLBoetonlOp. 

I Do Warrant* — 

hiori«a«£U 

hbrnrcrtelar 

hloctadeTniH_ 
£15*2 ptefn FIs BtU—— 
Hr£ilSA$081_ 
NewCcartEur— 
Newffite»50p. 
Near Throe. Ine_ 
Da Cap. a. 

Pa New Writs:. 
NY.* Gmtamnt. 

irasinrert 

Nth. Atlantic Seif. 
SonWfi)kIw_ 
Mini'. Americas', 
Northern St)a_ 
,0i] t Aaoc. lc*_ 

{Outwiebln* 

|P(nilaodlDT. — 
jProg.Sct.ta.SOol 
|FmlavfcFiii£L 
Piurinri CitUf L. 

Raeburn. — 

Rights ft-feCa. 
MwrftHW — 
.River WtaeDet- 
BfitxrofflcJFlSO. 
DaSaha-eFB. 
[BriineoNVFlSl. 
DftS0b.a'trl6 
totoqr , nwt_ 
toetosadlid 
n» ran . 

Boitalaldliin. 
SPAIbvb. 
aftMdiad^ 
SL Andrew — ^ 
Sehlo-WerjlB-j 
Sco.Anlw.8Bp 
SretfcCoaLlst. 
Sml Cities ‘A'_ 
SrO.Eart.lDV — 
SML European-, 
Senrttehtw. 
ScO-UOLfcTrt^: 
SccCNB icnsd^. 
ScrtNortbon^. 
Snt Ontario^. 
Sco.lU.lW— =. 
totWestafl — 
ScaVerto.'B'.H 
Sac, AHWlceTS, 
Sec.BrtLASSri*- 
30 {Se.GrL.Mbn.ri. 
Da-B",.... 

33*i bstc-ScO-jBv.™ 
67 [SeaTlK.S«JL — 

50 taareslro 

45 KlmOBsitJeCl— ■ 
Smrdl Iflp — - 
33 tSbCRinv , 


Price 

32 

129 

91 
160 
202t 2 

93 

152 

37 

38 
38*4 

37 
101 

34 
78 

S* 

50 

53 
32 

15! 

XU 

9 

40*2 

47 

93 

48 

38 

39 
140 
J245 
113 
£93 

14 

35 

52 
38 

92 
90 

148*2 

324 

54 
61 

135*2 

177 

9 

94 

Ml 

94 

137 
U4 

55 

83 
285 

105 

45 

77 

43 

59 

M* 

173 

97 

122 

61 

22 

1330 

109 

47 

165*2 

m 

135 

180 

53 
152 

1?“ 

135 

190*2 

60 
67 

67 

78 
69 

12S 

77 

.70 

138 
42 

275 

226 

48 

49 

84 
7 

41 

146 

49nl 

9 

-llthid 

107 

65 

118 

84 

86 

68 

13# 

62 

59 

89 

64 

65x0 

■sr 

39*d 

r 

76 

64 

35 

32 

Ml 

9 

,£ 

44 

125 
61 

107 
710 
181 

126 
144 
1X8 
240 

46 


!S 


I I™ 

| Ctrl fa's PfE 


-*a 


-te 


28 

9 

35 
77ij 

78 

T 

119 
440 
104 
76rt 
54 
94 
63 

9 

159rt. .. 

$ 
41 
159 

57 
35 

27 
24 
35 


+1 


+1 




62*2 

Si! 

40 

65 

53 

71 

£20*2 

660 

55 

28 

9 


UH3 
■ 89 

5 

89 

85 

41 

87 1 
98*2 
84 ■ 
40 ■ 
1 21*7 
JSfort 

1 24 1 

142 
114 1 
£60^ 
605 J 
£44^ 
442 i 
181 
43 
1 36 
299 


52 

SS 13 
9 

93 

119*7 
44 
92 


82 

119*2 

82*] 

77*j 

168*2 

350 

73 
67 
88 

9 

53 

74 

94 


+2 


■“*2 




+*2 

jP 1 


+1 


-»2 


+1 


4** 


-Ud 

+i' 


ti 


-1 


+1 


-1 


+2 


-i 




+5 


+*i 


+2 


+1 


ft 


ft 


! -*a 


165 

3.5 

3.45 

307 

525 

6.33 

0.32 

Z9 

135 

zii 

Zb 

X4 

50.87 

avji 

409 

500 

292 

0.15 

04 

115 

ZZ 

X90 

002 

+4l 

4.8 


035 

L2 

1.4 

0.7 

405 

20 

335 

309 

107 

■14 

4.2 

W 

bl5 

Z40 

125 

4 35 
Z5 
L9 

QUW4 

1.55 

1133 


Z75 

22 

20 

,40.7 

135 

50 

43 

X91 

24 

0.7 

Z83 

Z30 

1006 

30 

5-25 

335 

3.75 

50 

1179 

Xis 

T. 0 
Z7 
M0 
XD 
L9S 
Z1 
115 
tX7 
3-25 

5.4 
Z92 
715 

14 

b6J6 

,14.97 

03 

120 

22 

♦X54 
Z41 
Q19%j 
106 1 

03 

3.4 
tZ25 
155 

tZB 

20 

28 

135 

27 

10 

158 

3Z4 

005 

ijj 9 

L75 

4.25 

14 

*0.67 

50 

279 

Q20c 

W 1 

9F 

1208 

LO 

14.53 

05 

164 

227 

w, 

LIS 

t325 


175 

13 

125 

1333 

221 

•BP 

175 


sO-21 

235 

165 

0.60 

170 

4.0 

24 

337 

12 

130 

15 

9.05 

tilts 

0.70 

100 

L4 

LO 

0.45 

101 

+18 

107 

0-87 


Z02 

116 

Q10% 

QZOc 

L9 

jri 


00 

50 

L9 

23 

Z4S 

L64 

175 

205 

bZ24 

*56 

0349* 

6.0 

42 

iH 

+3.47 

«3 

m0.37 

28 

305 

lb" 

10 

5.75 

29 

U 

205 

23 

275 

234 

27 

U0.44 

20 

43 
15 
10 

107 

4.7 

5 . 6 - 

13 

14 
|204 


X 

1 8.6 

16.4 


42 

37.5 

1 . 

I 6.1 

»5 

n 

9 3.1 

43J 

X 

1 4.1 

351 

X 

110.7 

135 

X 

2 121 

106 

X 

0 5.4 

29.5 

X 

2 3.3 

40.7 

0. 

91X9 

117 

1 

63 

771 

1 

9 42 

1*9 

2. 

512.1 


X 

0125 

1X9 

T 

rr» 

215 

X 

1 4.7 

36.1 

0. 

00 

m 

0 

r~x5 

- 

c 

Pm 

330 

1 

30 

15.5 

X 

1 6.7 

227 

X 

25 

610 

T 

rr 4 

318 

X 

30 

4X7 

* 

30 

* 

X. 

1 13 

25/ 

1 

4.1 

355 

1 

21 

419 

? 

7.7 

108 

1 

: 4.fi 

29.4 

1 . 

3.5 

427 

X 

IS 

36 8 

fl. 

' 40 

44.3 

1. 

15 

29.4 

X 

40 

265 

1 

55 

220 

X 

3J 

441 


16 



1 

19 

40.1 

9 

si 

6 

X 

40 

26.1 

X 


41.7 

X 

, 5.3 

260 

OJ 

1120 

4 


6.7|10.8i 


4.4 

4.0 

10 

fcli: 

4M 

|17-« 

40 


% 
203 
1283 
70 

297 

9 

124] 94 
4.9 27.4 
43 28.9 
43 3X4 
0 297 
XlJlXO 13.1 


50 26.9 

2036.9 
31440 
11 37-2 
20 66 . 
43 301 

4.9 270 

6.2 23.4 
30 34.7 
4.0 29.0 

10010.4 
6.7 Z18 
10180 

51 4 
30 34.0 
14 38.7 
16 663 

8.2 181 
4.0 363 


50 220 
23 49.9 
, 5.4 M3 
XtrilX9 120 


XO 

LO 

XI 

14 

W 

XI 

11 

05 

11 

x^ 

XI 

13 

4 

XI 

XI 

XI 

11 

17 

X4 

XI 


4 

119 


55 
7.9 
60 
14.0 
12 411 


24.7 

18.7 
2X0 
123 


13 
XI 
12 

tM 

LO 

LO 

XI 

118 

11 

X2 

14 

4 

^0 

XI 

12 

10 

xs] 

u 


4.W28.4 

5!S24.7 

40(37.4 

xobo 

5.9fe.9 
12 463 
26313 

911270 

1H28.8 

* 

x|68-Q 

5.9)15.4 

531223 


411361 
123 

60)2X8 
30 
55 24.6 

8.0 353 

22 
13 

4.0 340 
1.1 585 
45 283 
30 47.4 
'22 4 
30361 
0.6 

17 4 

3.0 
40 2X9 
6.4 221 
40 322 

17.9} 7.7 


7.7183 
30 529 
8.9161 
70 86 
[124} 4 

20 ( 46 $ 
6.1 22.1 
50 19.1 
40 2S.9 
00 46.9 

4.2 34.9 
90 351 
60 4 
4.6 33.0 
3.9 37.9 
30 391 

4.6 29.4 
43 290 
40 2X7 

5.2 25,9 
105 

1X4 

40 250 
6.4150 
60 20.7 
23W.4 
55 242 
70 200 

4.7 295 
33 370 
21618 


5.9^23.7 
6.9jl7.4 
4.4210 
6.7 

X4jl7.3| 97 


*1 


65 20.6 

5.7 243 

3.7 253 
3.7 25.4 
00 4 

. , 8.1 * 
X0| 40381 
XW32.4 123 


33)29-3 
47|30.9 
33j^ 

26(325 
4.4(34.0 
6.32261 
X1J4X4 
41(34.91 
43m 


4.9 23.4 
07 
83170 
40 27.7 

43 4 
20 6X6 
95150 

3.7 36.9 

3.828.7 
3.4 445 

3.4 4X3 
22 43.9 

4.4 475 
35 401 
26 490 
37 365 

33 343 
10 4 
14 40.3 

37 4X2 
43 303 
9-2 153 

3.9 23.0 
30 36.7 
33 48.4 


TRUSTS— Continued 

UWI I | 1+ eri Vn 

High Lew j Start | Price [-]%'« 


M3 

67 

125 

75 

154 

84 

8H* 

78 

152 

107 

52 

23 

66 

51*i 

£84 

105 

58 

92 

147 

655 

57 

132 

95 

118 

no 

222 

m*j 

33 

52 

36 

165 

9 

142 

20 

8 

* 53 *a 


65 

9 

55 
62 

34 
37 

32 
59 
42 

35 

13 
28 
22 

l£47 

45 

28 

28 

56 
[240 

26 

30 

33 
44 
50 
20 

“fl 

14 
14 

&35 

9 

n 

3 


| Stock 

SPLIT Inc. Up.. 

Do. Capita 

StandardTM— 
StanboittGeiL., 
aerlincTa 

'aorkh'ldfrslBv.-. 

feehnriBR- 

Da-B" 

Triephinp&Gen. 

TBnpleBar 

mate! lire. 50p_. 

TMtg.Grmrtb — 
Do Captl- — 
Jlffopiortwi 
Da Uon _ 
n*HU3tel0p — 

r*. Invert ]«._ 

Da Cnpini 

Trans. Oceanic — 

TnbDnelnr.SDp. 

rrpleve«Jnc30p 

Da.CtafU£L_ 
Tnutuiimi — 
fameesCarp — 
TptMtlw. __ . 
updora For_ 
Did Bril. Secs.— 

Uhl Curtate 

DSDebCorp 

ITSTtustFudSI. 
Viking Rerte»_ 
Wartilngloalin- 

WetMstfcT.JDp- 

BaWamnte.- 

Wlntcrnotiutn 

WltaoTnv- 

Da -B” Shares.. 

yeoman Inv 

yorti'fcLaco _ 
Yortgren 10p — 
YonngCdUnvXI. 


Wee 

331 

64 

321 

75 
152 

80 

81 

76 
148 
104 

49 

201; 

62 

5X*j 

£BZ>3 

45 

56 

88 

342 

655 

54** 

122 

92 

334 

MB 

351* 

220 

33 

84 

£10*i 

56 
31 
49 
27 

l£5d 

72*2 

142 

9 

57 


-i 


-1 


i-i 


+1 


9.5 

3.94 

bp 

105 

20 

60 

40 

520 

187 

002 

379 

165 

8.5 
13.72 

+20 

2.95 
20 
X25 
6.4 
0.8 
242 
Q2c 
005 
4005 
0.45 

0 

03 

14.71 

1.05 

20 


I™1 

Or | Gris j 
1011X21 


XXl 3.9! 


12 

X2 

X2 

X2| 

« 

101 

“i! 

6 

XO 

X2 

0.6 

12 

XO 

XO 

* 

0.0 

XO 

XI 

14 

14 

03 

4 
13 

XI 

XO 

XI 


28 

3.8 

68 

6.7 

ji.l 


,1I-3| * 
nes 
120! 

10.4, 

To 
20 
100 

X3 
4.0 

32 
50 
40 

4.4 
0.0 
15 

42 
*.4 

33 
31 


m 

l*L9j 

2t.i 

25 .| 
1T0I 

1193} 

I * 

ui 


39. 
62 9f 
MW 

37 o| 

33.8) 

16 

3141 

720 

[26.4 


40 


5.1 27i 
70Z32I 

8.0 


17.7 


Trusts, Finance, Land, etc. 


» 

228 

9 

47 

39 

9 

177 

9 

fg’s 

251 

18 

53 

28 

26 

80 

27 

ft 

28 
19 
99 


IK5 

fl 

M 

ifl 

U 

23 

1850 

9 

83 

a 

M 

15 

37 

15 

2 

1U 

10 

7 

29 


15 

25 

22 

38 

91 

9 

127 

11 

54 

42 

9 

£180 

32 

27 

73 

*9 

59 

50 

165' 

30 

11 

149 

17 

£40 

7* 

41 

[£47 

64 

19 

£52 

£11** 

775 

32*2 


Abreni.Gen.ln 
AkraydSmfBben. 
AnnourTct. I Op -I 
Amhcrilyl 8 v. 2 taJ 
Central Cine SOp. 
C1iaddaley„_, 
rTini lit. r> p | 

Otancoylta 

ChnntrtKmseGp. 
LTODPUnUktlp. 
Cert hn A30c_ 

Dal£riy£J 

Fdln Indu. 13*jp. 

El-On) 10p 

Equity Ent | 0 p._ 


5 

l fl 

31 

38 

13 

19 
4b 

3 
21 
U 
40 
, 10 

|5 S 

24 

35 

67 

7 

3 

*5 ,| 
13 

'£33*2 

18 

6 
£30 
975 
550 
[650 

17 

20 
10 
65 
12 


Gfn.Inv.5p 
FnLfcind-lbUQp 
Fittroylnrest .... 
CriHhareeSp— < 

K am bro Trust 

HampKaTrt.Sp- 

HavPar.&Sl... 

Haretin 10 p 

ItukmesteC.HKSl 
Investment Ca — 
lourdaniT./lOp- 

KakuaB.-- 

KUefa-nTtrlOp..- 
KwahuCaWp... 
LaaKui Bids. lOp 


'old 

|Laa.EuraGru n 
Lon-ilerelumt— 
Lnadw Dld5p_ 
[Lo belt lore. 3ip.. 
Da 12pc. Ctmr — 
ITdenid Inv.5p. 
luatedielnvs. *ta 
Martin (RPjSpJ 
IMma UrL 6 RteyJ 
12*31 

XasbUJ.ifieei.. 
NewBrdge-HRs.. 
bfijra Fdag. lOp 


Psrn Place fm — 
JPwMtuafcSnn 

teSli??S5 

laa»ip: 

pjEL£6upcAnn_ 

iSddtfa Bros. 

ahn. Pac. UKSOc. 
(SxaFnNFlQO— 
TrM.kmTrt.lp 
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NOTES 


L'nleu Mheraiac tnrilnurd, price* u4 net dlvMnfc arc in 
imn end deaoarinatlwu are Zip. Eatlmaicd prt ce / aarelnic* 
ra* ha and rerere are bnepnn laical annual loan and accmnln 
ufc where petiiblr. are apdaled m halt-jrarl* tigprea: they ana 
adJneied to ACT -of SS percent. P/Ea are ralontatod an the bah of 
ant dtetrlbatton: bracketed Ilgnrca Indicate 10 per enk ar nurn 
dUtarence if nhabiri on “all" dtotriVniinn. Cann are baaed 
ulatia' dlatrlbatieB. Yield*, uimlic malatenanre af 
'act dividends an carrent rate •< ACT. are beard nn middle prices. 
Jam paw and allaw tor valnr al declared dlatrihnUerns and rtgtau. 
[Securities with denamlaatlaas atiier than rtcrling are quoted 
Laclulve a f the limintal daQar premlato. 

Steeling denominated securities which inrlndc in vest went' 
dollar premium. 1 

“Tan" Stock. . | 

Ulgbs ad Lmr* marked Hibi have ben atUtuiad uallore tor 
rlgbta Issue* for costa. 

Interim since increased or resumed. 

Interim lines reduced, passed or deferred. 
it Tw-frcc to non -red dank* 

S FI cures or report awaited 

TT Banka and Insurance: reserve allocation* may preclude 
calculation of dividend cover. ■ 

Price at time id suspension- ( 

Indicated dividend slier pending scrip and/or rights issue; ; 
ccs bc relate* to previous dividend or loreeast. 

™ Free tf Stamp Dwy. 

Merger bid or reorganisation in progress. 

NM ccanparalile. 

Same Interim: reduced tena] author reduced earmnes 
lad) voted ; 

Bated an I9TS prallu. j 

l rover allows for ronverrioo of shares not now ragktU for. 
dividend* or ranking only for retlrieied dividend. I 

Coy er docs not allow for there* wblrb mar also rank for . 
dividend at a future dale No ?E ratio usually provided. J 
Escluding 4 final dividend declaration. | 

. Reaionri price fl 

l| So par value l 

Tn free, b Figure* based m prosperiui: or other effirial 
ertimate. e Centit d DUn dead rate paid or payable on piur of 
[capital; corer based on dividend on fuU capital- e HedempUon 
yield. f FlM ylnld. t Asaumed tUrldnd and yield. 

Assumed dividend and yield after scrip luue. | Payment' 
from capital unwea. It Kauya. m Ii.lcnm higher than 
previous total q Earning'. based on preliminary 
figure*, r Australian rwToory. > Dividend end yield exclude 
* special payment. 1 Indicated thmtond: corn- relate* to 
prarlnu dividend. TIE ratio baaed on 1 steal annual earnings. 
Forecast dividend: cover baaed on prevwu year's earnings. 
Tax free np m SOp in lie L m Yield allow* for currency 
clause, y Dividend and yield bated on merger teems. 
Dividend and yield Include a special pennant: Cover doe* nag 
Spate 10 special pennant. 

A Net dividend end yield. 8 Preference dividend pistil tv 
del erred. C Canadian. E Jasue price. G Amused dividend 
red yield altar pending scrip and'or righto Ionic. ■ Figure* 
based on praiprctits or other official estimates lor 1D7* 
Dhldenu and .redd bated on preepeclus or other eCflnal 
Mtiiaptre fm- 1B7S. O Greu. T Figure* tuumed. V No 
rigmUeant CorporaUon Tax payable. Z Dindeod total feeble. 

Abfatv iatians rt is dividend; s es lerip issue; v ex righls,- 
ts jlk id ex c*pli*i dlptrlbutim- 
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— stfvice Is walldble W every Company dealt In on 
Stock Exchanges ihromthont the United IQngdara fox a 
fee of £335 per annum for each seemity 
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GEORGE FISCHER GROUP 
Pipe fittings in malieatifa 
iron and plastics. Pipe 
cutting and screwing mach- 
ines. Malleable iron castings. ■ 
LONOON-B.EDFORD-HUNTINGDOtf 


Wednesday January 28 1976 


AUSTINS DEWSBURY 


Fbrs emce with' a smile, 
- aftdSlEEL of course. 


[09243 455175 
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U S. veto ‘ends hope Iceland PM goes 

of Mid-East talks’ J om * ’ "“j >■“ 

BY LOUIS FARES DAMASCUS, Jan. 27. to end cod war 


Tffli LEX COLUMN 


DAMASCUS, Jan. 27. 


SENIOR SYRIAN officials said by the Security Council would Renter reports from Washing- 
that r«ft night's U.S? wlo of tee hare meant “teat.nobody would ton: President Ford made an. 


BY MALCOLM RUTHERFORD 


sSm^Councii Sution recog- bJSSf Sf^p/ara “r^ffidiSe AFTER FOUR days of negotia- n^otiations last _auftranby^ Reed International is ititt ■ — ■ 

sassst-ssefi EffiW&S SS&HSsss £& 

geneva peace conference on the lion.' Mr. ^Ah tried Iskander.^the Israeli Prime Minister, here | Icelandic mm Decexaber) marginally . - — ■■ 


lieve that the Geneva conference discuss the Middle East problem 


subsequent to®* *£*( enough to offset a sharp set- 


REED 
£m HNOB^NATIONAL 


Quarterly profits, pre-tax 


efforts are under wav to find -m, copi.rinr rnnnnii resolutinn President Ford's talks with Mr. was no comment from either known they would be prepared a material impart on tee 
anSffcr 7oiSm for resuming PS S “SfSSSlfS, w i?}E Rabin would result in a major side about- the content. to go to 100,000 tonnes “or even final quarters • figures. But 

S e aneSs resuming called -!£ ™W«wo diplomatic breakterou E b durinn Icelandic* sources said that ^low." ‘ Reed could stiU top £35nu this 

The Ss who forced the re pSertlne teereluro of this U S ' pr ^ sid ^ r ntia I * tect,on teey es^ed tee Cabinet would ^ 3ce iandic Foreign Minis- year, agaimrt £85.4m. in 1874-75. 

SiSSS SrffltS mSZk&M 5-5 

of S manriSio for UN neate- ntories occupied m ^ 196( war ‘ display a willingness to provide in time for Mr. Wilson to report aSaority- The offer was later ia 1976-77. . 
kUnino" imnn! on the Golan “The U.S. finds itself totally momentum so that further peace the results of the negotiations to W1 re drawn For the nine months nre-in- 

Heights to a P debate on hS Seated by the veto." said Mr. progress could be made this the House of Commons. . ^Tlcelandera have always profite^nrt 

Mirffu* r°r JTS.S dis Abdel Gtaani Rlfai. Deputy year. Mr. Wilson has already mdl- sald that the key issue was the J5JJ. p ™ SSLtta ® 

annoiniM h.it not surprised bv Foreign Mi olster. Mr. Rabin’s statement that cated that he will be making a Dee d fpr conservation, but British ** despite - a 

the American attitude. Both officials reiterated Syria’s ^ and Icelandic scientists dis- 


a debate on the isolated by the veto." said Mr. progress could be made this the House of Commons. -me Icelanders have always terest orofits ‘not unite 

. a wen> i -le a r l v- dis Abdel Ghani Rlfai. Deputy year. Mr. Wilson has already mdl- said ^at the key issue was the JJE”. P fP SSL*!? 11 * 

it not surnrised bv Foreign Minister. Mr. Rabin’s statement that cated that be will be making a Beed f5 r conservation, but British ** desplte ‘ a 

in attitude. P Both officials reiterated Syria's Israel would do all that could statement to-day but in the d Icelandic scientists .dis- vtr? 

^ sniaro from the refusal to go to an informal be reasonably done was viewed absence of a clear apswer from ^ a bout the size of fifth to £7.6m. in the UJC. Reed 

of ll.li.soSn on preparatory ^conference /other as^a^refle^on rfWs Govern- no more S SoctaThd the extent of-tee does not ^iews 




S.Tcmm.1 proposed by p, mem* gggjglgf 
Council Henrv Kissinger without the ujs. conauanon murage u 
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measures necessary to prevent j recover quickly: paper volume 


hacking for the Ordinary shares. 
Progress is reported on repay- 
ment of the support loans from 
the institutions which fell from 
. £54-6m. to £3lJ9m. during the 
year to June, rather more than 
half the cash being generated 
from property sales. A further 
drop to £22m. has been achieved 
subsequently. On the basis of 
1974-75 cash receipts of under 
£i0m. from instalment loan 
repayments, however, it could 
Still take several years to dear 
the debt. Meanwhile the audi- 
tors Coopers and Ly brand are 
concerned about the proportion 
of accounts in arrears, though 
no figures are given. As for the 
re-listing of the shares, Cedar 
is stHl not promising any early 
date. 

Davy Inti- 


New blow to 


insurers 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


Equity bank 
team meets 
again 

to-morrow 


Bravery 
to the 


By Stewart Fleming 


THE GLOOM which has settled London. ^ By Stewart Fleming 

over the London marine iosur- The Olympic Bravery 

TepenVJ Ush’nt rickf i"' d r her engims THE WORKING PARTY of 
SLirda- w ; h news that a failed. She was en route for institutional investors Dying to 

Kalfd-n/u- s=n n oravis “rouo lay-up in Norway from her agree draft proposals- for the 

r/nkpr »h« nb rnnic Braver K builders, the Chantiere de creation of i inew equity bank 

- SL ssa^s - ^^ s. 

mntmarf' France “ * ' Accordine to Lloyds last night morrow after an inconclusive 

lL 5 n!kr luS trying W * be ship wes listing IS dcgrcM mcetm E yesterday afternoon. 
flo»t the 275 000 d w.t. verv la'-se to port and nad suffered damage Although progress was madej 
crude c3rr;cr off the recks in an ^ her starboard and centre on a number of issues, it seems 
onuratinn made hazardous hy tanks. that the Working Party continues 

serious risks that the ship might So soon after the loss of the to be divided over what is being, 

<;tnk or break up. Serge Islra. the Olympic described as the “secondary role 

A total l.ws would involve Bravery s predicament highlights of Equity Investments Limited' 
Llovd’s and other London under- tfl *? . problems or the London (En,) as the equity bank would 

writers in thsir hisshcsl repay- marine insurance market. probably be called, 

men ts ever, as more" than 40 per Payments amounting to more! At issue j s jj 0W c i ear }v the 
cent., or about S23m.. of the J™ SS wording of the draft proposals 

ship’s insurance was placed in Berse istra s loss In the next two Goulet restrain executives of EIL 

' to l S*** ****:• ^“* n from going out and seeking com- 

S" »rc *Hl SSlnl Sir ? n anics for the new 6ank “ in ' ,Mt 


shipyard 


t T he J ? a ^. get ^J 3f a 4 ela c 111 over-fishing. If there Is to be outside packaging remains very- £70m. of . Forties Field finance. Davy International's profits r “ 

a compromise, it is likely that weak, while publishing has to Cash flow, bolstered by the are still rising sharply: the half- !b 
£ Fhlt Sre D reuGhe mare inc> agreement on consereation will retfandancy costs, eating initial impact of the North Sea, year pre-tax figure is £l.8m. up 5 
i dents at sea leading to a renewed Pto>' ? la ^ e Britain “to this quarter’s price rise at Should be well within sight of at £3.3m^ and while this is only ■* 

caU from BriUsh teawtermen for .Jf *® sie of £ Mirror. In North America, the rest of tins year's require- a partial guide for a group 

the return of Royal Navy proteo- wm acrepi xnat x newsprint consumption in the ments. So a rights issue still dependent on long-term con-, 

tlon. It was only the withdrawal E ivine at least tacit recog- U.S. was fractionally lower in looks improbable. tracts, Davy is talking about 

ensMe^neeoUatlons toget under nition to Iceland's unilaterally November, but the downturn Meanwhllei eam ings trends “appreciably higher" full-year 

enapiea negouauons to get unuer declared 2 oo-mile regime.. over the year to that month for ^ ^ quarteTSoiig the profits. The main advance has . 

Singe the waip-cutting incident Britain Is expected was tiearer a tenth, and there jj.S. international majors are been coming from the U.S. 

on Monday, no further action has its own JptonUe l“Nt ““JJJJJJ •» a 1 ®* si|m s of p improve- now emerging and the picture which only broke even last yea»*__ 

been- reported, although British m 1 ‘ ^ re bi uMart ' wit tat xnent in paper products gener^ genera^ fair taCS foUowing losses on the comply 

thictly^ervous 511 ^ ^ S ^ 1 International 'confi^nre on tee ^ ^ insLce, h£s shownTteodest ofa number of contract-- 

British Ministers be-an the Law of the Sea. But all this— along With a improvement bn the third- now out of the way. The eng; 

__ z ” — — — rise in the price of U.S. news- quarter outturn, and Texaco neering and contracting divisicj;^- 

print, effective from March 1— would have done tee same but <bas in general been tt; AU 

nAT 1 • T1 belongs to next year. By then, for a provision of $8Im. for the Strongest performer and i-iH 

\PDV ■ Ol’fiT 111 I W 1 I 1 K Reed coal < 1 be producing any- nationalisation of • its Vene- likely to increase its percentage 

VWi AM* thing between f50m. and £70nt jueiaa interests. Mobil was of total profits above last year’ , 

pre-tax, with the majority of a tso held back by extra- two-thirds share, while on thbi 
•¥^1 _ observers plumping at this stage ordinary items, in this case manufacturing side roUmakii 

€% flUAQr^ Dlfll^Vl nlr for the lower end of this range, relating to- exploration write- profits are only likely to be m: »i a 

tt|#|ftL'Ca.Jl O W V iJu 1 A R/A V Meantime, the shares yield a 0 ff s _ ginatly belter because of t 

prospective 6.3. pfer cent, at steel recession. Overall, extern**- 


ginally belter because of 


BY MICHAEL BLANDEN 


| Fears ill-founded 

* , ^ Behind the dispute are fears 

W that EIL would begin actively to 
s Fti vfE intervene in the affairs of com- 
*\ wv . " panics in which it did not have, 

. and was not planning to, make 
* TSSi an investment, relying on the 
, mtlm 7 power of the institutional share- 
holders owning EIL. 

7&7W\ This is role for which EIL is 
not being designed but is 
||r reminiscent of an earlier 

initiative by a Governor of the 
v T j**** Bank of England, Lord O’Brien. 

It seems, however, that other 
members of the Working Party 
f feel the draft is clear enough on 

this point, and that the fears 
being expressed mis-interpret 
the draft and are therefore ill- 
founded. 


li.K. TO-DAY 

DRY AND BRIGHT at first, with — ^ - 

cloud end rain extending east- "TSE* 

words to mesi parts during the BLYMPR 
day. Some hett'-y showers with brisk?? 
sleet or snow on hills. BMirai 

London, S.E. and East England. Ifilli Bl HEM , Mn _ ^ ' 
E. Anglia ¥ 

Bright at first, becoming 

cloudy with ram later. Southerly ^ 

moderate winds. Max. 4C t39F). |^Sp| J 

(fX England, Borders, Ed in- . N x ^**3 

burgh and Dundee JF** 

Bright at first, becoming tu**# 

cloudy with rain later. Southerly a IT 

moderate winds. Max. 4C (39F). wmI . 

South England. Midlands, Cent. rfS*. 

N. England 12=53 ± 

Dry becoming cloudy later of W5* 
with rain. Max. 4C |39F). J— — — ^ — — 

Channel Isles. S.V/. England, losses on last year’s operations. 

WllPS W* 1 lTflmiinrl DninKAW ul h 


1\ A S T 


it seems | A FURTHER cut tn the Bank 
intinues of England’s minimum lending 
is being rate on Friday appeared pos- 
ry role" sible yesterday as short-term 
Limited; interest rates fell ruriher la 
k would the money markets. 

In market dealings Treasury 
bills were trading at levels 
iriy the W h, e b ^ maintained at the 
r °P 0 £?J r s weekly tender would bring 
s of £IL yiLR down by another { per 
n 4J to® 1 ; cent, to 161 per cent This 

0 invest M0U ] d h e the third successive 

weekly fall In the rate and 
would bring the redaction 
since mid-November to 
„„ - „„ 1; percentage points. 

LS™ Thfe further downtrend in 
ir market rales has come in spile 

5* of tee shortages of funds iu 

f “ a J L c ' the markets In the last two 
3 ’ days as a result partly of tee 

, ° h iff flowrof funds to the Exchequer 

1 snare- during the tax-gathering 

season, 

EIL is The Bank has already taken 
but is action to alleviate this problem 
earlier by releasing about £325m- of 
of the special deposits temporarily 
’Brien. to the. banks, 
it other There has been a feeling in 
g Party the City that this relief might 
?ugh on be allowed to continue beyond 
e fears the February 10 dale set for 
aterpret the banks to restore their 


special deposits with the Bank. 

The authorities have con- 
tinued to take an apparently 
neutral line towards the money 
markets, offering assistance to 
cover the shortages of funds. 

The downtrend in . UA 
Interest rates which has been 
one of the most important 
factors In allowing U.K. rates 
lo fail appears to have paused 
for the t me being, with First 
National City Bank holding Its 
prime rate at 6} per cent, on 
Friday in spite of a further 
drop In market rates in New 
York. 

However, after the temporary 
upset caused to foreign 
exchange markets .by the float- 
ing of the Italian lira, the 
poend has held fairly steady. 
Yesterday 91 dosed at $2.0265 
in quiet markets with its 
average depreciation from 
December, 1871, levels 
unchanged at 30 per cent. 

Meanwhile, the gilt-edged 
market lost a little ground at 
the longer end after two busy 
days In spile of the easing of 
short-term interest rates. The 
Financial Tmes Government 
securities index slipped 0J22 to 
65.61. 


I capitalisation of £250m. is still 


prospective 6.3. per cent at steel recession. Overall, exterr-jw** 

274p; and despite a sharp run- /-ij - nyr* targets have been upgraded 

up since December a market v - eudr Pteutugs - OTer £SnL pre -tax, against £5.9 wii 

capitalisation of £250m. is still For the first six months of in 197-1-75. 

8 per cent below its mid-May the current year ending next ^ markct for new order . 

P fiak - le^ctivethanLmontef ^ 

f-v;j dignified by the title bankera ^th a consequent impact mUs 

UllS —has been trading profitably, mar g inSi but Davy describes 

BP’S half-year balance sheet bul the report for 1974-75 con- recen t inflow as sat isfacto’ED 

(included in the prospectus for tarns little else that is - encourag- W jth a high forward workl 

its latest' North American fund- r ”S- The probable losses fore- a t'most companies. The t*. 
ing) shows that its borrowing shadowed in the reorganisation or der book is. now arov 
ratios only rose marginally document last April turn out £?oom., compared with £671% 
during the first six months of to be f 1.63m. pre-t ax, or £I.i<m. j ast j U iy and £360m. in MarS^ 

1975. And although capital t*x and extraordinary 1974. This is supported by proV 

spending was running at over items: the latter Include a hi y over £22m. of tangible net 
1J times operating cash flow £575,000 agreed in respect of worth though working capital 
during the period, its financing defects In title and allied demands are, of course, negl^ 
programme now looks reason- matters following the block ligible and risks have bees 
ably dear over the next year sale of properties to the instilu- reduced by the large amount 3 
pr two. Capital spending both tions. At June 30 last Cedar’s inflation protection in contra^H ■ 
this year and next is likely to reconstructed balance - sheet now. A capitalisation of £39teJ 
run at around 1075’s £850m. In showed a passable state of at 135p, however, seems well 

1976. the group will be taking health, with £7.53m. of share- with immediate hopes — esp<3 

up'around £200ra. of previously holders’ funds against £43.3m; ally after a near doubling in tin 
arranged Alaskan pipeline of borrowings. But the losses share price over the past 
finance, and drawing the final had wiped out all the asset months. % 


r 

1 


0 m 0 ph 1 ri n operations, resolved, it is possible that l\/f ItflloiTlll 

_ . ft . . . Mr Edmund Rainbow, who either the project to establish IV JJlIlldUU Ildlm 1U 

Cloudr. wuh ram becoming retired yesterday as chairman of EIL will be abandoned or it will 

showery with some sunny inter- the Institute of London Under-; „ 0 ahead without tbe explicit • 

v;,ls. Max. 7C. 145F». writers, said after the Institute's Support of all the groups Afi 1woHa)«ACI 

N.W. Ennland, Lakes, .Me 0 f annual general meeting that the, engaged in the talks. rlO^P fcfil 1 OrJlillfflr^S • 

Man, S.W. Svoiland, N. Ireland insurance companies hoped that. [ t is being argued that a firm VlUiJV “Vk I KWA. 

Cloudy, rub vain, becoming tee Olympic Bravery would not; decision, must, in any case, be 
showery with sunny intervals. b ,e a total loss, rseverteelesa.; ta ken shortly if the 'project is BY OUR LABOUR STAFF 
M.-IV. 5C (4lFl. damage to the vessel would mean) ( 0 proceed. , 

North Shet- ^u™i." runi,,n8 ,nl ° raiUioQs of : n - . THE MIDLAND Bank has told It is this plan, involving the 

Cloudv with rain but steot or Mr - RainbDW i° ld the meeting LleClSlOn SOOll union leaders that it is to close tra ° sfe £ of some L2ffl) jobs m 

snow on hills. Winds fresh to r-f ° f the ^ ** a r S suJt of th c view's being 40 branches. The announcement bank had 

a^’SKSTLStt?- " as caus - i s e s sse L r r si c, y u \: r trrz? *r ~i ssz.yz 

thi« afterwards, | ambi,ious_ y £? & 2* S*l£2^ S2S iLSSt *ZLZ2g 


BY OUR LABOUR STAFF 

THE MIDLAND Bank has told 
union leaders that it is to dose 


snow on hills. inds fresh to 
strong. Max. 3C 137F). 

Outlook: Rain and bright 
intervals. 

Lighting-up: Lnndon 17.10, 
Manchester 17.12, Glasgow 17.10, 
Belfast 17.22. 

Snow reports Pape 6 


It is this plan, invohnne the 
transfer of some U00 jooa in 
April, that has angered NUBE. 
Mr. Mills said the bank had 


LOB:the"whygo, 
where to,how much, 
who’ll go, what next” 
of moving office jobs 


Mr. Rainbow said that premiums [authorised capital of EIL, such cKom n ?i ^a d <l“ariers in would bfiwme redundant who 
□ceded to be increased by about | as the £500m. being mentioned, Sheffield, has increased - union they would be, or included any 
15 per cent, to bring them into I win not appear. . . of arbitrary provision for appeal by mdi- 

line with risks and increasing Fears among irstitutiot-al in- w . vi Sii als - . . ... 

repair costs. vestors that such a figure would According to the National The unions had been told that 

The tanker surplus — with more' be interpreted as a target appear l^ n,on Bank Employees, unless they agreed redundancy. 


out of 



BUSINESS CENTRES 

Vdajr 1 
middjv 

„ ’!■ . 


viduals. 

• National The unions had been told that 
Employees, unless they agreed redundancy 


than 500 vessels laid up — meant to be making their mark on the a of i woc 6; dure quickly, the terns pro- 


- v -i-^i an 50 P pr ce nL reduction in working party's thinking. ( . ----- 

uMr Fremlum for each idle ship and It was also being suggested «” n 0 «er 0I 2 Xxfi * are “SrSSSS; 


land’s 35,000 staff, many of the posed would borne into effect] 


.Mrxndn.i. s so fi!»a«ru v h « I J^read^ ^orSotios^Mr^Rain 1 - rSe^he-iMued capiS°for EIL ! 0 , e ?£ lie £ t0 cIo £ e ab £ ut teg with the management and Mr. 

A.-iMnim. f n 32>Mam.-ii5tr. c 4 p au: ' Kain », n „M m.ta i, ii.L, 1 2 W) of the bank s 3,600 branches Mills will shortly "be meeting 


prosperous areas.” 


NUBE is seeking another meet-] 


A-h.-ii 
Bill Mil s 

Earc.-fana F 
B-irm S 

0'll.lSI F 

I^lJrnilc Sn 
r- run F 

f tirm-hm. C 
F.ris-.ol r 

BpiwI' c 

Budar n 't r 

B 5 

Cjim S 

CflM.n r 

r.oto,“ir Sn 

Coonhj^n C 
□iih'm S 

E Jmh ch r 

Fran^tiirt «o 
i f 


»u bi;Mcihtmnv? c :.i ts 

S 17 n3 ^U-SKU c. s ir 

F 7 a Milan s r. S7 

S 17 I>:i91an:r"3l B 3 SO 

r ; Tji Moscon K -r 1# 

in — 3 ;? Monir'n v - +7 

S -4 ri SmbmIp C 4 

C 4 "•» « York R I-' 

I' .» 41.O--10 F -7 10 

r i :i4 Pans Fin? 

r ,1 "i.Pi-nh F .t: so 

5 T^.PrjiU" S -3 K 

s :*> 6*-RvrFu\ii> r 1 .n 

r s 41 .Biotic J'o S *i Ni 

in P • Rum-; F G 4~. 
C -- as Sinsapon' 'S at s« 

S t 71 S:0L-kholm S -« IS 

r i u.Straitfrs Sp a* 
in - .* a'. Sviliw'y I" ii 77 

f - i :: Ti’hr.in S ja 

S 41. Tel Aviv S 


bow wid. ftaiu would rn^e it clear that 200 of the bank's 3.600 branches Mills will shortly -be meeting 

But thc 112 companies belong- institutions who dD subscribe to be 2L Lord Armstrong, Midland chair- 
ing to the institute were being tee company if it is set up will. m jl?- informally. - 

prevented from charging real isti? be 'expected to make up any IP sl S,S«JS a 5!«St£irtiSl g 5Si 


premiums bv competition from ! *hortfhlT<ma target figure which Midland the 40 also been put to tee Association 

foreign u^sr^.Jss ?■ »« -ss- s-svs ^jvs*&3£j£*js 


fjjwere undercutting to try to take support. 


F i 37] business nway from London. 
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proposals for redundancy had Managerial Staffs, which has] 
been made except in the. context same 5,000 members at the Mid-1 
of tee headquarters move. . land. . . I. 


MPs may probe Crown Agents’ grant 
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BY MARGARET REID ' 

THE PUBLIC. Accounts Commit- authority. This was because of a There have been signs that, in There has been a greater tend- 
tee, tee MPs watchdog body procedural fault due course, the Agents will need ency recently fop the RAC to 

which scrutinises Government Indications are that the PAC, a further grant perhaps of separate Hs own reports more 

spending, is believed to be about whose chairman is Mr. Edward £75m, to correct the technical individual subjects. Sfn(» 

Y day lo took at matters concerned with du Cann, Conservative MP for deficiency at the end of 1974. iL ^ to Mnslder tee Agenw 

‘‘li',,?”"' 1 10 O* will direct -U attention SSfTSdi XZ.'Z/JSS' IS 

s 7 « C Th? ^rant 5, was re enable tbe to P”? in £ ne of J? e provide capital for their expected appear early, perhaps before 

S $ Agents. whJ hwd e PwLSl WrUe5t i, r T lriefi ^ ***** ** long-term future as a public Easter. P 

s 3 % and Invcstmentror PoScSeas pre5ent corporation. ' It Is thought that the PAC wUl 

s ri Governments, to fend off a 11 ls reasonable to espect that The Agents' accounts are . not also shortly publish a report on 

” i- — threatened financial crisis and tee Committee will look- at the laid before Parliament and so do Excess Votes, which validate 

F "a « was provided through the reasons for the grant and the not come within the direct pur- additional Government exppml' 1 ’ 

E Ministry for Overseas Develop- previous extent of Ministers’ view of the P.4C, though the ture. - 
® .? £ ment supervision of the Agents, a accounts of Ministry for Overseas . This would be likely to cover 

c i jh in his comment on the subject semi-official body whose chiefs Development, which carried the the technical error over the issue ' 

c i> .v in bit. recent report to the PAC arc-appointed by the Government grant do.. The Agents’ 1974 of the Agents' grant and the 

s "in v! on tee Appropriation 'Accounts Terms of the grant, arrange- accounts, with * lengthy accom- wider topic of a £168m.lbook- 

p ]o -an of Government Departments, Sir ments for continuing Government panying report by Sir David Pit- keeping mistake under which 

c a 48 David Pitblado. Comptroller and supervision and adequacy of the blado, are, however, available in certain sums were appropilated 

ij S Aiidilor-General. noted that the gram Jn the tight of fururc needs the Library of the House, of by Government Department and " 

o Ham payment of the £85m. grant would also appear relevant Commons to provide background spent ra -197^75 in wayi:not 


- LOB - the Location of Offices Bureau -is the best place- 
to go for profession^ advice on moving office jobs out of . 
London. Note “advice” If you consultus (and our advice is 
free) you won’t be pressed to go whereyou don't wantto go. 
We will give you the facts and help youanalyse whether 
your mo ve should be wholeor partial. 

■ And we have znoreusefuJ facts than anyone else We 
were setup by Parliamentl2-years ago to help London __ 
businesses. Since then wehave sponsored somel20,000jop 
moves. We have details of more than 20niillion square feet 
of available office spaceat fractions of London prices; facts 
about Government assistance, planning permission, 
availability of housingand staff- anytliing you need to know; 

Not everyone wants to- or should- move but of 
London, even in part B.utif you’re feeling squeezed by 

risingrents and rates, high staff turnover and low morale, 
why not ringLen Gilliver or Patrick Maconchy, our 
Senior Location Officers, on 01-405 2921 and find out more 
about how LOB could help you. 
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Telephone: 01-405 2921 

Set up 6y Parliament to 
give free advice on moving 
office jobs out of London 
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